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THE CHESAPEAKE AND OHIO RAILWAY COMPANY 





Thirty-fifth Annual Report —For the Fiscal Year Ended June 30, 1913. 





RICHMOND, VA., September 17, 1915. 
To THe Srock1io DErs 

The Thirty-fifth Annual Report of the Board of Directors, for the fiscal year ended 
June 0, 1913, is herewith submitted. ; 

The average mileage operated during the 
en increase over the previous year of 

of the year was 2,337.7 miles, an increase of 22.2 
oo, 1912. See schedule. 

The operations of the Chicago Line (The Chesapeake and Ohio Railway Company of 
this report. Its operating revenues increased 27% over last 
year, and, extraordinary expenditures made necessary by the floods of 
the Miami and Wabash Rivers, its expenses decreased 8%, and $118,664.27 was earned 
towards inte bonded debt, all of which is held by your Company. 


THE YEAR. 


ear by The Chesapeake and Ohio Lines 
55.9 miles. The mileage at the 
miles over mileage on June 


2.010 miles, 


Indiana) are included in 


in spite of the 


rest charges on its 


SOyT + yy 

RESULTS FOR 

Operating Revenues were . $55,085, 278.52 

(Increase $79,408.55, or 2.32¢ 

Operating Expenses were... ‘ eErerTtTy rere TT 24,451, 
(Increase $1,815,879.27, or 8.02%.) = 

Net Operating Revenue was ° 

(Decrease $1,020,470.72, or 8. 76% 

Taxes were 

(Increase 


560.31 


$361,642.95, or 35.66%.) 
Operating Income, T xes deducted, was 
(Decrease $1,382,11 » or 12.99% 
Miscellaneous Income 
(Increase $416, 


ee 25,536.80 
23.06%. ) —$_——_——— 
483, 391.92 
Rentals and Other r ayme nts were. S03 730.10 

(Increase $33,710.1 or 4.05%.) 
Income for the year available a interest was 
(Decrease $998,850.70, or 8.60%.) 

Interest (68.98% of amount avaiiable) 
(Decrease $23,148.05, or 0.32%.) 
Net Income for the year, euevetent 

standing, amounted to... ° 
(Decrease $975,702.65, or 22.83%. ) 
Dividends paid during the year: Four dividends of 1\%% 


$10,617,661.82 


amounted to 7,319,158.44 


to 5.25% on _ eagttal ate out- 


298,503.38 


% each, aggregating 3, 139, 080.00 


Remainder $159,425 os 


FINANCIAL. 


The changes in funded debt in the hands of the } 
follows: 
44 per cent. 
per cent. 
per cent. 
per cent. 
per cent. 


iblic year were 


ay te od the 
old. Retired. 
$5,500, 600,00 
3,500,000.00 
229,000.00 $55,000.00 


Secured Gold Notes... 

Secured Gold Notes. 

Big Sandy Ry. First. Mortgage 

Coal River Ry. First Mortgage Bonds 41,000.00 000.00 

Greenbrier Ry. First Mortgage Bonds... 18,000.00 
per cent. Raleigh & Southwest. Ry. First Mort. Bonds... 8,000.00 
per cent. General Funding and Improv. Mort. Bonds. 515,000.00 

quipment Trust Obligations. ... 1,939,523.25 


$2,564, 52: 


Bonds... 


Se ee me OF 





$9,270,000.00 
6,705,476.75 

sheet of June 30, 1915, 
Increase. 
First Lien and Improvement Mortgage Bonds..$10, reyes 
4 per cent. Coal River Ry. First Mortgage Bonds 445,000.00 
5 per cent. Va. Air Line Ry. First Mort. Bonds (assumed) 900,000.00 

No First Lien and Improvement Mortgage Bonds have yet been sold, $32,586,000.00 
face amount being pledged as collateral for your Company’s Secured Gold Notes. 
Those issued during the year were on account of the acquisition of certain stocks 
and bonds, for additions and betterments and other capital purposes. Secured Gold 
Notes issued during the year were sold to provide funds for new equipment, im- 
provements and other acquisitions. Big Sandy Railway Company First Mortgage 
Bonds and Coal River Railway Company First Mortgage Bonds were issued during the 
year for capital expenditures on those branch lines. Virginia Air Line Railway 
Company's First Mortgage Bonds were assumed upon the acquisition by your Com- 
pany during the year of that Company’s property comprising 29.8 miles of line, such 
acquisition having been authorized by the stockholders at the annual meeting in 
October, 1909. 

Your Company acquired during the year additional shares of stock of White 
Sulphur Springs, Inc., Logan and Southern Railway Company, and Silver Grove 
Land and Building Company; and acquired all of the capital stock of Elkhorn and 
Reaver Valley Railway Company and Gauley and Meadow River Railroad Company. 
The Chesapeake and Ohio Railway Company of Indiana acquired 2,400 shares of capital 
stock of The Belt Railway Company of Chicago. Further shares of stock and First 
Mortgage Bonds of The Chesapeake and Ohio Railway Company of Indiana were issued 
in respect of the cost of certain additions and betterments made to that line and were 
pledged under your Company's First Lien and Improvement Mortgage. 

A statement of charges to property accounts shows a net addition of $3,410,102.91; 
that is, $3,005,679.94 was added to cost of road, which includes $2,819,962.82 for ad- 
ditions and betterments and $1,085,711.12 for the Virginia Air ne—heretofore op- 
erated by your Company but now merged by deed—and for certain other items, less 
$495,577.03 deducted from cost of equipment owing to the fact that equipment re- 
tirals for the year were in excess of the cost of equipment purchased directly by 
your Company, equipment under contract not having been received until after the 
close of the fiscal year The Chesape ake and Ohio Equipment Corporation issued 
$18,500 par amount of stock and 000 face amount of notes for purchase of new 
equipment, all of which were acquired by your Company at a cost of $2,136,743.30. 
The total property investment pertaining to the fiscal year was therefore $5,546,846.21. 
of which $4,956,706.12 represents equipment and other additions and betterments. 

During the past four years your Company's increase in capital liabilities in hands 
of the public, its principal acquisition of stocks and bonds of other companies, and its 
expenditures for equipment, branch line construction, second track, and other ad- 
ditions and betterments have been as follows: 

CAPITAL OBLIGATIONS IssUED OR ASSUMED: Par VALvur. 

Genera! Mortgage 414% Bonds.. $3,716,000.00 
First Consolidated Mortgage 5% 2 ,000,000.00 
Convertible % Debentures 4,000.00 
Collateral Trust Notes 000,000, 00 
é Collateral Trust Notes...... 500,000.00 
Coal River yh Co. First Mort. 4% Bds ? 351,000.00 
Raleigh & Southw. Ry. Co. Ist. Mort. 4% Bds 
Bis Sandy Railway Co. First Mort. 4% Bds 
Virginia Air Line Ry. Co. 1st Mort. 5 Bds. 


Net increase. ‘ e ° 
Other changes | in funded debt shown on bal ance were: 


5 per cent. 


3onds 


900,000.00 
436,000.0 00 
Realizing $65,761,475.00 
Less: 
CAPITAL OBLIGATIONS 
Peninsula Division First penes O% 
maturing Jan. 19 
Greenbrier 


PAID OR PURCHASED 
Bonds 
. 2 000, 000. 00 
and New a Railroad Co 
First Mort. 5% Bds redeemed Feb. 1, 1911 
Genera! Funding and Improve. Mort. 5% Bds 
Greenbrier Railway Co. First Mortgage 4% 
Bonds retired Nov. 1, 1911....... 
Equipment Trust Payments...... 
Through Sinking Funds: 
tig Sandy Railway Co. First Mort. 4% Bds 
Coal River Railway Co. First Mort. 4% Bds 
Greenbrier Railway Co. First Mort. 4% Bds 
Raleigh & Southw. Ry. Co. Ist Mort. 4% Bds 


$29,000.00 
7, 502,000,00 


2,000.00 
044,000.00 


212,000.00 
85,000.00 
Lye 


8,076,000. 00 

Costing 18,399,696.25 
$47,361,778.75 
ACQUISITIONS : 
Stocks of: 
The C. & O. Railway Co. of Indiana ol 5,748, 800.00 
Elkhorn and Beaver Valley Railway Co.... 308,000.00 
Gauley and Meadow River Railros id Co 200.00 
The Hocking Valley Railway Co... 1,800.00 
The Kanawha and Michigan Railway C A 29,200.00 
Logan and Southern Reliway Co... 166,700.00 
Levisa River Railroad Co. (of Ky) ‘ 50,000. 00 
The Levisa River Railroad Co. (of Va. ). 50,000.00 
Kanawha Bridge and Terminal Co 400,000.00 
Silver Grove Land and Building Co 200,000.00 
White Sulphur Springs, Incorporated ,498,200.00 
First National Bank sulting Cuperatien. 180,000.00 
Miscellaneous ... cebeseccceeece 6,000.00 
~ $20,414,900.00 6s 
Costing $20,045, 046.39 


eee eee ee eee ee er 





? Bonds of: 
Tne C. & O. Ry. Co. of Ind. First Mort. 5%. . $6,589,000.00 
Costing 5,511, 700.00 

Properties of: 
Coal River Railway Co Beee 

Raleigh and Southwestern Railway’ Co: Gees 


Virginia Air Line Railway Co.. sercece 


$2,204,359.88 
816,562.42 
1,071,947.12 
Costing 4,192,869.42 
Construction of: 
Extensions of Branch Lines, 
Second Track (173.1 miles) 
und Betterments, costing 


$1,537,041.56 
2,543,010.3: 


costi 


ng 
and Additions 


(Excluding $1,896,363.48 expended on Chica- 14,080,051.90 
go Line to April 30, 1915, for which se- 
curities have been acquired.) 
Equipment: 
Additional equipment acquired (less retirals) 
(Excluding $57,7 6 expended on Chicago 
Line to April 30, 1913, for which securi- 
ties have been acquired. ) 
——- of The Chesapeake and Ohio 
nes nt ¢ a acquired: 
. ésseen $1,388,500.00 
9, 9, 782, 000.00 
— $11,170,500.00 


$11, 166,743.30 


1,637, 883.36 


Stock 
Notes 


Costing 
$57,034,294.37 


GENERAL REMARKS. 


The equipment inventory as of June 30, 1913, was as follows: 
Locomotives owned ... ad Dec. 
UD: SNE © 5's:4:0:4 daeandd seadhdnw ad ada Keaded aks oun bes Inc. 





c. eee i oc ecccccceceses Inc. 
Passenger train cars owned. oceccccoes ee ‘ Inc. 
Passenger train cars leased. . cose 


Total ... papenguwas 77 = Ine. 
Freight train and miscellaneous cars IN. cn icces cane Ai Inc. 
Freight train cars leased... BRET? wads Dec. 

‘ ‘ sdcadela baa esi 43,711 Dec. 

The decrease in equipment is due itis to the retiral of light capacity outins 

equipment in place of which your Company has contracted for seventy ton steel cars. 


The changes during the year in the reserve for accrued depreciation of equipment 
are us follows: 








Total 


Balance to credit of account June 30, 1912... $2,790,280.31 

Amount credited during year —_— June 30, 

Operating expenses .. ’ 

Outside operations expenses. 
$790,996.33 
Charges to account for: 

Accrued depreciation on equipment retired dur- 
ing year—36 locomotives, 1 passenger and 
BEES SPSIGME OME WORM GWE eo oc cei ccccccccsvcce 

Accrued de “Sepereeerk on cars aes in class dur- 
ing year ... Cccecsecsecs oMbcceesecceses 


$76,561.87 
1,365.87 
—— 77,927.74 
713,068.59 
account June 30, 1915 errr ee 

Increased wages affecting all branches of the service were effective during the 
entire fiscal year, with the exception of conductors and train men who were advanced 
September 1, 1912, and the clerical forces who were advanced February 1, 1913. The 
cost of all such increases for the period was approximately $825,000.00. 

The taxes imposed, particularly in Kentucky, upon the lines of your Company have 
been very considerably increased, necessitating an accrua! of $361,642.95 more than in 
the previous fiscal year. 

Unprecedented floods in the James River and Ohio Valleys during the last week - 
March seriously affected the gross and net earnings, and while your lines were o 
for full operation within ten days your principal connections were unable to inte 
change traffic in any considerable volume during the entire month of April and — 
still restricted in their operations. 

The amounts ch rged to operating expenses on account of flood damages aggregate, 
to June Seth, 

There were severe and prolonged strikes by the coal miners in certain sections of 
West Virginia adjoining the lines of your Company, materially reducing the output of 
the mines affected. 

For the reasons cited the revenues and expenses and operating conditions experienced 
adverse results, as reflected in the a table 


talance to credit of 


Decrease. 
$1,020,470.72 


Increase. 


Operating revenues 
Net operating revenue. 
Operating ratio 
Tons of revenue 
one mile 
Revenue train loi sad, 
Revenue tons per loaded car 

As a result of the recent decision of the Supreme Court of the United States in the 
case involving the validity of the two cent passenger rate law passed by the Legislature 
of West Virginia in February, 1907, it will be necessary for your Company to pay the 
coupons issued during the period of the litigation, and under the direction of the ‘West 
Virginia courts a commission has been appointed to receive and verify such coupons as 
presented. The two cent rate is now in force in West Virginia in pusuance of this 
decision. 

In order to aid in preserving your Company's record for safety 
the chance for casualties, safety committees have been organized among the 
and the operating staff. 

Extensions of the Cabin Creek, Coal River and 
branches aggregating 18.5 miles have been completed. The Piney River & Paint Creek 
R. R. 6.6 miles, and the Price Hill Division of the White Oak Ry., 2.3 miles, have been 
leased jointly by this Company and the Virginian Ry., and are ope rated by your Com- 
pany. The Wolf Creek branch of the White Oak Ry. and the ‘“‘ Bishop Connection ’’ be- 
tween the White Oak Ry. and the Virginian Ry., 8 miles, have also been leased jointly 
by your Company and the Virginian Ry., and are operated by the Virginian Ry. 
Trackage rights were sec ured by your Company over 10.1 miles of the Virginian Ry. 
and similar rights granted the Virginian Ry. over 11.5 miles of line on Raleigh & 
Southwestern and Piney Creek branches. 

The coal and coke tonnage was 16,363, 178, a decrease of 9.5 per cent.: other freight 
tonnage was 8,811,063, an increase of 9.2 per cent. Total tonnage was .174,241 tons, 
a decrease of 3.7 per cent. Freight revenue was $27,549,696.17, an increase of 1.1 per 
cent. Freight train mileage was 7,937,054 miles, a decrease of 10.5 per cent. Revenue 
ton miles were 6,694,879,287, an increase of less than 0.1 per cent. Ton mile revenue was 
4.12 mills, an increase of 1.2 per cent. Revenue per freight train mile was $3.47, an 
increase of 12.6 per cent. Revenue tonnage per train mile was 845 tons, an increase of 
11.5 per cent.; including Company's freight, the tonnage per train mile was 901 tons, 
an increase of 14.3 per cent. Tonnage per locomotive, including Company's freight, 
was 790 tons, an increase of 15.5 per cent. Revenue tonnage per loaded car was 8 
tons, a decrease of 1.7 per cent. Tons of revenue freight carried one mile per mile of 
road were 2,886,968, a decrease of 2.4 per cen 

There were 5,859,447 passengers carried, an increase of 6.7 per cent. The number 
carried one mile was 267,044,225, an increase of 5.8 per cent. Passenger revenue was 
5,858,138.22, an increase of 6.4 per cent. Revenue per passenger per mile was 2.194 
cents, an increase of 0.6 per cent. Number of passengers carried one mile per mile 
of road was 115 i. 155, an increase of 3.3 per cent. Passenger train mileage was 5,221,099, 
an increase of 2.3 per cent. Passenger revenue per train mile was $1.12.2, _an increase 
of 4.0 per cent. ; including mail and express, it was $1.51.1, an increase of 3.6 per cent. 
Passenger serv ice train revenue per train mile was $1.34.8, an increase of 3. 8 per cent. 


There were 12,574 tons of new rails (5, 7 


gute "69.7 
Srvignt carried 
cceccess 6,694,879,287 

tons aces 4: Tt § 

29.8 30.3 5 


and to reduce 
empioyes 


Guyandet Valley (Rum Creek) 


239 tons 100 pounds and 7,335 tons 90 pounds), 
equal to 85.2 track miles, used in the renewal of existing main tracks. 

The average amount expended for repairs per locomotive operated was $2,623.88; 
per passenger train car $843.75; per freight train car 11, 

Mr. Frederick H. Rawson was elected a director at the annual meeting on October 
22, 1912, in place of General Thos. H. Hubbard, resigned. April 1, 1915, Mr. Carl 
Remington was appointed Secretary of the Company in place of Mr. Jas. Steuart 
Mackie resigned, Mr. MacKie continuing as Treasurer of the Company under previous 
appointment. 

The Board takes this occasion to make due and fitting acknowledgment to officers 
and employes for faithful and efficient services performed during the year. 


By order of the Board of Directors, 
FRANK TRUMBULL, 
Chairman 


GEO. W. STEVENS, 


President. 
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NEW 


OVERNOR FOSS of Massachusetts, 

though perhaps threatening more than 
he could perform, when he announces in a 
lecture to the engineers of the New York, 
New Haven & Hartford Railroad that if 
they go on strike for the principle of senior- 
ity in promotion he will call the Legislature 
in session to enact a law prohibiting rail- 
road strikes in the Commonwealth, has 
notably asserted the fact that a strike is a 
business in which others have more at stake 
than the strikers. The railroads cannot go 
on strike. One of the most aggressive rail- 
road Presidents in the country was recently 
asked, when he complained of the progres- 
sive nature of wage demands, why the rail- 
roads had net at some earlier point posi- 
tively refused, if it was true that they could 
not afford to raise wages. 

“But the men would strike and New 
York would starve,” he said. 

“Would the responsibility for that not 
lie as much against labor as against the 
” he was asked. 
might, but in fact it 

“ The railroads would 


railroads? 

“In fairness it 
would not,” he said. 
get all the blame.” 

The public, as the third party, is quite 
helpless. It has nothing to gain, and must 
submit to a great loss, if not actual physical 
hardship. Therefore, the suggestion of 
Gov. Foss to make strikes illegal must be 
expected to meet with a ready response. 


As people crowd up, the rights of one class | 


are with increasing difficulty detached from 
the rights of the greatest number. The 
right to strike has been sanctioned in this 
country until now. The courts have gen- 
erally held that the right of men, as indi- 
viduals or in groups, to cease from work 
when dissatisfied with their employment 
was not to be denied, reserving merely that 
they had not the right to interfere with 
others willing to replace them in that em- 
ployment. But observe how easily the right 
to strike at all can be questioned in Massa- 
chusetts. The right of an individual to 
lock up his shop to enforce his will upon 
labor has been morally settled. The right 
of the owners of a railroad to discontinue 
service on any account could not be im- 
agined. 


——@— 


HE notion has long prevailed that arbi- | 
tration in labor disputes means “ some- 


thing for labor.” So far that has been al- 
most invariably the case. Obviously it can- 
not continue to be the case forever, for arbi- 
tration which always resulted in “ some- 
thing for labor’ would cease to become ar- 
bitration at all; it would be, instead, a regu- 
lation of the rate at which wages might be 








increased on the demand of the employes. 
If the principle of arbitration is to survive, 
the practice of it must soon result in a 
shock to the expectations of labor. There 
are those who think it will come in the case 
now on hearing between the trainmen and 
the Eastern railroads. It has been far less 
convincing on the trainmen’s side than was 
the case of the firemen and enginemen be- 
fore it. One day last week the arbitrators 
disclosed an attitude of mind in which ar- 
bitration might be regarded as a two-sided 
business, and those handling the cause of 
the trainmen protested with amazing vehe- 
mence. They repudiated the slightest sug- 
gestion that it might lie within the power 
of the arbitration board to revise wage 
schedules downward. That was after A. B. 
Garretson, representing the trainmen, had 
gone on record with the declaration that: 

The railroads are speculative enterprises, 

and the men are not partners in their specula- 
tions. They are at no time under obligation to 
work for low wages. 

That recalled the astonishment and un- 
happiness with which the trainmen, at the 
outset of this dispute, received the proposal 
of the railroads to submit grievances of their 
own to arbitration. Labor’s experience with 
arbitration having been so one-sided, its be- 
havior when disappointed is yet to be seen. 

LN SEES 


HERE is now much work cut out for the 

lawyers. Next week, when the finished 
text of the new Tariff bill is available, they 
will go to work on the income tax section, 
and make of it what they can. Some 
of it is beyond the analytical gifts of the 
average layman. Take, for one thing, the 
liability of the foreign investor. There was 
first an amendment specifically including 
the income of foreigners in the provision 
for collecting the tax at its source. That 
was rejected. Then there was an amend- 
ment providing that where, by previous con- 
tract, a corporation or other borrower had 
undertaken to pay interest without deduc- 
tions for any taxes that might ever in the 


future be imposed, the income should be | 
paid out, without deductions, and then re- 


ported to the collector, in order that he 
might get the tax from the individual. That 
was killed. Now, apparently, foreign se- 
curity holders are included among “ all per- 
whose income is taxable at the 
The word apparently is used with 


sons ” 
source. 
caution. 
bate. The English of that part of the law 
is loose. In one place an amendment was 
phrased with reference to another, and the 
other was killed though the reference to it 
survived. The authors of the bill were ap- 
pealed to on that point, and on several oth- 
ers, and they admitted that accidents had 
happened, but it was then too late to make 
corrections. Taxing the foreign security- 
holder raises the cost of borrowing; but, 
as to that, taxing the domestic security- 
holder has the same effect. 


las ae 

S the Senate receded from the Clarke 
A amendment to the Tariff bill which was 
designed to destroy speculation in cotton 
futures by taxation, «nd as the House then 
receded from its substitute therefor, every- 
thing is as it was, save that the South is 
deprived of the pleasure of erecting a monu- 
ment to Senator Clarke, and the New York 
Cotton Exchange has had a very narrow 
escape. The way for that institution to 
avoid another such desperate dilemma is 
now, while there is yet time, to revise its 
cotton contract in the interest of those who 
deal in futures as a form of commercial in- 
surance, called “ hedging,” and those others 
who need a market on which large amounts 
of actual cotton may be bought and sold as 
legitimate merchandise. If in doing so the 





The matter may be open to de- | 





cotton gambler is left with less advantage 
than he has had in the past, so much the 
better. The present form of contract is 
a erazy thing, much more useful to the 
gambler than to the merchant, the manu- 
facturer, or the producer. 


——@———_ 


N theory the commodity speculator is a 

distributor. He buys cotton or grain on 
the harvest, when the producer wants the 
money, and then merchandises it gradually 
to the consumer, as he needs it, thereby 
spreading the weight of the crop over the 
whole twelve months. He employs his capi- 
tal to take a risk which the consumers are 
either unwilling to take or cannot, for want 
of idle capital, and therein performs a prop- 
er economic function, for which he is en- 
titled to a fair profit, otherwise, a return on 
his capital. In Germany, where his activi- 
ties were greatly restricted, the effect was 
that at harvest time prices went too low, 
and grain was exported, which later in the 
year, between harvests, was imported back 
at a loss. 

But in fact, the commodity speculator, 
instead of assuming the weight of the crop 
with his own capital, seeks to pass it along 
to a lot of brokers’ clients, sitting about in 
chairs and exciting themselves about quo- 
tations over which they have not the slight- 
est control, and the result is more gambling 
than speculation, and a tremendous waste of 
time, energy, and private incomes. The ele- 
ment of pure gambling becomes so large 
that the economic use of speculation in com- 
modities at all is often lost sight of. That 
is why there is a growing prejudice in the 
world against commodity speculation, as 
expressed in clumsy attempts at restrictive 
legislation in this country, in France, and 
in Germany, and any institution that so 
conducts the useful business of speculation 
as to favor gambling to the disadvantage of 
all other interests will expose itself to at- 


| tack. 


iced, 

RESIDENT WILSON has _ intimated 

thas in the event of the Senate con- 
tinuing recalcitrant and dilatory he will 
take the stump for the Owen-Glass bill. 
Besides that he has notable precedent for 
so appealing to the people, President Taft 
having done it for his Canadian Reciprocity 
bill and President Roosevelt for anything 
that he happened very much to want, Mr. 
Wilson’s idea might be approved of on the 
ground that to teach is also to learn. Who 
should know that better than he? If Mr. 
Wilson, in talking currency, talked it badly 
he would hear from it. Never was there a 
time in this country when a money fallacy 
was more certain to be detected, or perhaps 
more likely to be repudiated. Money wis- 
dom is rising. 

—_—s 

LEARLY the only great capitalist in 

this country immune from the provisions 
and penalties of the Sherman Anti-Trust 
Act is the United States Government. If 
any other capitalist, with the means and 
the imagination, were to engage in the ex- 
press business at a loss, with purpose to 
destroy all other capital employed in that 
business, and gain a monopoly in the field, 
the companies would be able to make a 
strong case of “ unfair competition” with 
intent to monopolize. Or if any other cap- 
italist, with unlimited means at his disposal, 
undertook by the same tactics to gain a 
monopoly in the telephone and telegraph 
field, the existing companies would have 
their case in court. But read as follows 
from the news stories sent out of Wash- 
ington last week to “feel” the public on 
the Administration’s latest idea in proprie- 
torship: 

The expense involved in the purchase of pri- 
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vately owned telegraph lines would be staggering. 
But a means out of the monetary embarrassment 
seems to have been suggested to those who favor 
Government ownership by the idea that the Gov- 
ernment, through the extension of the parcel 
post system may acquire the express business 
of the country through furnishing competition 
which the private companies will not be able to 
meet. If the Government is able to get all the 
express business on taking off the weight limit 
of the parcel post and making rates with which 
the express companies cannot compete, why 
should not the Government get control of wire 
communications by acquiring and utilizing long- 
distance telephone lines to compete with the tele- 
graph companies? That question puts in a nut- 
shell the problem that is now being considered 
in Administration circles. 

There would be much more to be said 
for the private capitalist seeking by the 
same means to gain a monopoly. He would 
be risking his own capital, and he might fail. 
The Government cannot fail. Its advan- 
tages are apparent. Its resources are de- 
rived from taxation. They are practically 
unlimited. At some point the capitalist 
would have to get a profit; the Government 
might monopolize both the express business 
and the telephone and telegraph field for- 
ever at a loss, and make good the deficit 
by its taxing power. That is to say, it could 
undertake to destroy private capital, in- 
stead of buying it out, without thought of 
the risk. It is conducting its parcels post 
business probably at a loss, and, if not, then 
at the expense of the railroads, who furnish 
the transportation for nothing, and have 
no recourse but to complain. 

The whole scheme is dishonest. And the 
only apology for it is that the cost of buy- 
ing out the express, telegraph and tele- 
phone companies would be “ staggering.” 
To starve them out is cheaper. That is 
what the Standard Oil Company was con- 
victed of. 

—-¢ 

HAT railroading is an unprofitable busi- 

ness cannot be determined on the re- 
ports of gross and net for two months, espe- 
cially if those months happen to be July 
and August, the first two of the fiscal year. 
There is then commonly more latitude than 
later in the apportionment of expenditures. 
The August reports now coming to hand 
make a poor showing of net, against a rising 
volume of gross, and much immature com- 
ment has been wasted thereon. It is true 
that the railroads in general have been un- 
able to maintain an increase in profits 
corresponding to the increase in gross earn- 
ings, and yet a sudden widening of the dis- 
parity in the months of July and August 
is nothing on which to base ominous asser- 
tions. If the reports are examined, espe- 
cially those of the big roads like the Penn- 
sylvania and the New York Central, it will 
be seen that the maintenance expenditures 
included in expenses have been increased 
beyond other items of expense, which is 





neither a * poverty nor an indication 
that the bu. -s of railroading is all at 
once less profitable. 


i, 
YES that had become accustomed to the 
change gradually would never notice it, 

but eyes that had not—the eyes, for in- 

stance, of an American who had not read a 

New York newspaper for eight or ten years 

—would be instantly arrested by a para- 

graph like this, casually selected from the 

Washington news: 

President Wilson to-day told the members of 
the Senate Steering Committee that the Cur- 
rency bill must be acted upon with all possible 
speed and there shall be no recess of Congress 
until that measure is agreed upon. 

The remarkable thing is not the para- 
graph, nor yet the verity of it, but the fact 

that such expressions as that Congress shall 
or shall not, and that Senators receive in- 
structions, are nowadays commonplace. 





Leaving It to the People 





The Way of Howard Elliott of the 
New York, New Haven & Hart- 
ford, Whom New England Finds 
to be a Man Who Thinks Care- 
fully, Decides Slowly, and Trusts 
the Human Instinct for Fairness 


HE New York, New Haven & Hartford 

Railroad, whose unprofitable career in 
monopoly has made it an object of national 
curiosity, now strangely finds itself in the 
hands of an idealist. At the end of his 
speech to the Boston Chamber of Commerce 
last week, Howard Elliott said: 

As a boy in Cambridge it was my good for- 
tune, with three other small boys, to spend one 
afternoon a week with the Rev. Samuel Long- 
fellow. He read to us, told us stories, and now 
and then took us to see his brother, whose writ- 
ings are so full of humanity and good sense. 
The epigram Longfellow emphasized _ in 
“Hyperion” is applicable to the present indus- 
trial and railroad situation in New England. 

Look not mournfully into the past, it comes 
not back again; wisely improve the present. It 
is thine. Go forth to meet the shadowy future 
without fear and with a manly heart. 


It was the first important speech he had 
made since succeeding Mr. Mellen at the 
head of New England’s transportation sys- 
tem. In the interval between the resigna- 
tion of Mr. Mellen and the selection of his 
successor the kind of man the New Haven 
Railroad needed was widely discussed. 
Some thought it needed a very aggressive 
man, like Mr. Willard of the Baltimore & 
Ohio, who removes his coat and gets down 
on the ground with his men. Some thought 
it needed a disciplinarian, who might leave 
the practice of railroading to lieutenants. 
When it fell to Mr. Elliott few people in 
the East knew the kind of man he was. 
Though a New Englander by birth his work 
had been all in the West, begun when the 
prineipal railroads out there were owned 
by New England capital. On coming East 
he issued an open letter, to say that he had 
undertaken the New Haven work and 
wished to bespeak the toleration and good 
will of the public, without which he could 
not hope to succeed. Then everybody knew 
that the New Haven had not got an aggres- 
sive man, and wondered what else he was. 
The public may not have placed him yet; but 
his new associates have found him to be a 
man who thinks carefully, decides slowly, 
and leaves much to people’s instinct for 
fairness. He so impressed his Boston au- 
dience with the Chamber of Commerce 
speech. He was saying there what he had 
been saying in the West: 

If we are to continue to have privately owned 
railroads supervised and regulated by Governmen- 
tal authority, and if we are to avoid ownership 
by the Government, the owners and users of the 
railroads must all work together. Personally, I 
do not believe in Governmental ownership in a 
country like the United States, where our politi- 
cal methods are still in need of improvement. 

On one side were people wanting always 
cheaper transportation, and on the other 
side those who, as owners of the properties 
producing the commodity called transporta- 
tion, might not unreasonably expect to 
make a profit: 

The commissions—both State and national— 
naturally feel the great pressure of the millions 
of users of the railroads for reduced rates and 
increased facilities. But if the rates continue to 
decline, or even remain on the present level, and 
if expenses are increased by higher wages and 
cost of materials, and by the introduction of dif- 
ferent appliances and facilities more rapidly than 
the roads can obtain money, then there is but one 
result for some of the railroads of the United 
States—and that is bankruptcy. 








There was the apparent fundamental 
antagonism between buyer and seller: 


There will always be differences of opinion be- 
tween those that you represent, buyers and usera 
of transportation, and those that I represent, 
manufacturers and sellers of transportation, be- 
cause buyers and sellers in the nature of things 
will not always agree about the price and the 
quality of the article or service furnished. 


It was one thing to disagree and quite 
a different thing to distrust: 

If the people of New England cannot trust 
their railroad management, and if the railroad 
management cannot trust the people of New 
England, a situation is created that is unfor- 
tunate now and more unfortunate for the future 
and for our children and grandchildren, because 
so much needs to be done in the developing and 
upbuilding of the New England States. I believe 
we can all trust one another. 


Mr. Elliott believes also in bankers: 

In managing a railroad, just as in any other 
business, different kinds of talent and ability 
must be employed to safeguard the business— 
engineering talent, operating talent, commercial 
talent, and financial talent. In a very large 
business the best talent should be employed, and 
the going prices for such talent must be paid. 


The management of the New England lines wants 
to use the best financial talent it can find to help 
it in raising the money needed 

To this he added the philosophy that 
people in the end get only what they are 
willing to pay for: 

New England can and will have the kind of 
railroad management and service to which she 
is entitled. Payment for this can be made in 
three ways: 

(1) By some increase in rates 

(2) By the stockholders who live in the 
country to be served advancing the money. 

(3) By borrowing the money needed wher- 
ever it can be obtained. Probably a combina- 
tion of all three plans is necessary at this time 
of crisis in the New England railroad situa- 
tion. 

Besides the public, there were to be con- 
sidered the security holders: 

It is commonly believed that railroad stocks 
are concentrated in the hands of few. That 
this is not true of the New Haven and Boston & 
Maine will be apparent when it is known that 
43 per cent. of the New Haven stockholders 
own only from one to ten shares each, and 38 
per cent. own from ele: » fifty shares each. 
With Boston & Maine ,& the proportion of 
investors holding a small number of shares is 
even more striking. Those who have from one 
1o ten shares comprise 60 per cent. of the total 
shareholders; those holding from eleven to fifty 
shares make up 31 per cent., leaving only 9 per 
cent. with holdings which exceed fifty shares 
each. 

And the employes: 

To maintain and operate this great trans- 


portation machine requires the services of from 
90,000 to 100,000 men (92,792 on last payroll). 


These employes and these investors are drawn 
from all walks of life. They are human beings 
with hopes and aspirations and joys and 
sorrows. 


Prosperity is something in which all 
must share, and one-tenth of the popula- 


tion of New England either invest in or 
work for the New Haven Railroad system: 

The livelihood of employes necessarily de- 
pends upon the return from their labor and 
this in turn depends upon the prosperity of 


New England and the railroads of New Eng- 


land. In a smaller degree the comfort and well- 
being of many investors depend upon the return 
from their investment, and this also depends 
upon the prosperity of New England and of her 
railroads. These investors and these employes, 


with their families, on the basis of four to one, 
make 640,000 people, or nearly one-tenth of the 
population of New England. 

And that is the spirit of Mr. Elliott’s 
beginning with a concrete railroad problem 
which in many of its physical peculiarities 
and certainly in its psychological aspects is 
difficult beyond experience. 
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The Gyroscope of the World’s Money Market 
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A: the Bank of England is the most 
important money shop in the world, its 
official rate of discount may be called gyro- 
scopic. It is the most powerful stabilizing 
influence in the international money mar- 
kets. That is as it should be, seeing that 
London is the only free market for gold in 
the world. A change in the rate, therefore, 
is an important happening in the routine of 
finance. It was raised last Thursday from 
414 to 5 per cent. The situation is peculiar. 

In the charts above each change in the 
discount rate during nearly a quarter of a 
century is shown in contrast with the per 
cent. of cash reserve to total liabilities on 
the same dates. The shaded portion of the 
upper chart represents the reserve, and the 
line in the lower chart the official rate of 
discount. 

Observe, in the first place, that a 5 per 
cent. rate is uncommon. Only twelve times 
since Jan. 1, 1890, has it been so high or 
higher. Observe, in the second place, that 
the rate was never so high as 5 per cent. 
before, with the cash reserves at the same 
time so high as is now the case. The area 
of reserves is now as large as in the years 
1901, 1902, 1903, 1904, and 1905, when the 
range of the official discount rate was from 
21% to 4 per cent. 

The explanation is that all the great 
banks of Europe are engaged in building up 
their gold reserves. The Reichsbank, the 
state bank of Germany, has for many weeks 
been drawing gold from London. The Bank 
of France for more than a year has been 
stacking up with gold, actually having sus- 
pended gold payments, and forced silver 
into circulation, in order to do so. One rea- 





son for this movement is that the hoarding 
of gold by the people during the Balkan 
wars, which threatened at times to engulf 
all of Europe in militarism, gave the banks 
a bad fright. Another reason is that all 
the world seems to be seeking gold. Egypt, 
India, and South America, selling increasing 
quantities of raw produce to Europe, have 
drawn heavily in gold for payment. Lately 
there has been a feeling in Great Britain 
that the gold reserve of the Bank of Eng- 
land was chronically insufficient, and espe- 
cially so in view of the efforts of the Bank 
of France and the Reichsbank to accumu- 
late greater stocks of the precious metal. 
Among banks, as among people, the demand 
for gold feeds upon itself. 

For several weeks the Bank of England 
has been losing gold, and though its re- 
serves are still high it now raises its dis- 
count rate, which is the equivalent of rais- 
ing the prevailing rate of interest. That 
puts the London money market in a 
stronger position to withstand demands for 
gold. If the prevailing rate of interest in 
London remained below a parity with rates 
elsewhere, the Bank of England would con- 
tinue to lose gold. The highest money 
market commands the situation. That ac- 
tion on the part of the Directors of the 
Bank of England is, in effect, notice that 
in their judgment it is not time for the 
money markets to relax. The effect is felt 
in all the financial centres of the world. 
In the Berlin cable on another page you will 
read that the increase in the English bank 
rate was discouraging, as it postponed the 
easier money which everybody had been 
hoping for. Tue Annavist’s London corre- 





spondent cables that it has stopped the out- 
ward movement of gold, except to Egypt, 
and has terminated negotiations for ex- 
ports of gold to New York. The German im- 
ports of gold from London have ceased. The 
Governors may be overcautious. They 
have often been before. Certainly a rise 
in the discount rate, with a high percentage 
of reserve, is not so significant as a rise 
that is made necessary by a fall in reserves. 
Changes in the discount rate and the 
ratio of reserves to liabilities for a number 
of years have been, in figures, as follows: 
Date Discount Per Cent. 
1913. Rate, P. C. of Reserve. 
October 2 53.26 
April 17 , 47.93 
1912. 
February 8 
May 9 
August 29. ...cccccccccccccces 4 
October 17 
1911. 


52.94 
51.70 
49.46 
48.73 


51.89 

52.72 

51.29 
September 21 58.10 

1910. 

January 6 
January 20 
February 10 
March 17 


39.40 
50.75 
51.69 
49.82 
50.72 
51.07 
50.39 
46.11 
50.25 


September 29............- mes 4 
October 20 


43 
49 
45 
44 
48 
57 
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A Discussion of the Probable Ef- 
fects of the New Tariff Bill by 
Merchants and Manufacturers 
in Very Different Points of View 
—Notable Disagreements, Even 
Among Men in the Same Line of 
Trade— Uncertainty Apparently 
the Ruling State of Mind 


VERY other economic question in this 

country at the present time is subor- 
dinate to the one: How will the new tariff 
affect general business? 

The bill became effective at 9:10 P. M. 
Friday, when President Wilson affixed 
his signature. For several months its en- 
actment, substantially as it is, had been a 
thing foreseen. Therefore, some degree of 
preparedness on the part of business was 
to be assumed. It is not as if the event had 
been in doubt and men had been unable 
to plan ahead. And yet in all discussion of 
effects uncertainty predominates. Clearly, 
it is not a matter of mere arithmetic. There 
are many factors to be considered. The 
extent of foreign competition over the lower 
tariff barrier will be governed by condi- 
tions existing in competitor companies. 
If, through the operation of other causes, 
depression should appear in the affected 
industries, much might be blamed on the 
tariff which had been bound to happen in 
any event. That would not be a new ex- 
perience. For instance, in the steel indus- 
try, prices already have been falling, owing 
to a potential production greater than the 
demand. From the highest prices of this 
year steel products have declined $2 and 
$3 per ton. The demand had not yet ap- 
peared, and a further decline might have 
been necessary in any event; but now, steel 
people are saying, a further decline of $2 or 
$3 is inevitable, and its being so may be 
either a coincidence or an effect of the 
tariff changes, or both. Steel products have 
been falling in Germany, too, wherefore 
German competition, by reason of the de- 
pressed condition of the steel trade in that 
country, is met on a lower plane of prices 
than would have been the case a few months 
ago. The Tariff bill could not have caused 
steel prices to fall in Germany. The steel 
industry seems to come first in interest 
and importance. Every other industry has 
its peculiar set of factors. 

Last week Tur ANNatist addressed to 
a large number of merchants and manu- 
facturers the following inquiry: 

(1) From your own point of view, what will 
be the outlook for business in 1914 under the 
new tariff? 

(2) Will the volume of business rise or fall, 
and why? 

(3) Will the margin of profit widen or 
shrink, and why? 

We take leave to ask you these questions both 
because of the intrinsic interest in your opinion 
and because it is important to know the state of 
mind among merchants and manufacturers. 

The replies disclosed less of anxiety 
than of disagreement and uncertainty. 
Many of them were courteously blank, the 
writers confessing their inability to predict 
effects, even in their own lines. A number 
of interesting communications were not for 
publication; ' they contained, however, no 
novel points of view. The fact is empha- 
sized that for many months past business 
has been conducted on a hand-to-mouth 
plan, so that stocks must be low. That is 


the condition on which some predict either 
no fall or an increase in the volume of busi- 





The Temper of Business 





ness. Others depend their optimism upon 
the enactment of desirable currency legisla- 
tion. 

Following are some of the interesting 
replies : 

A. F. HUSTON, President of the Lukens Iron 
and Steel Company, (established 1810,) who is not 
very enthusiastic: 

We do not expect a very good business in 1914 
from the present outlook. The volume of business 
is decreasing with us, as well as the prices for 
same. Both of these conditions I fear will con- 
tinue in the next year, when we may be down to 
hard times, with little or no profit. In fact, it 
may come to the point of a reduction in wages, 
cutting off the advance we made last Spring. I 
greatly fear this will be the case, although it 
would be with many regrets. I may say that the 
above is the general feeling of those in our line 
of business. 

I suppose the textile industries will be harder 
hit than the iron and steel, although if prices con- 
tinue to recede in Europe we may have as hard a 
time as any of them, especially in view of the fact 
that for shipbuilding purposes plates may be 
brought in free of duty, and this would be a 
further blow to us, as we furnish a good deal of 
such material. As it is, the duty has been cut very 
severely in our line, being now placed at 12 per 
cent. ad valorem. The general expectation of being 
able to import foreign-made materials at a saving 
naturally is the cause of a curtailment in the vol- 
ume of business as well as the profit. I presume 
that iron and steel, which would be brought in in 
stock sizes more readily, such as bars, beams, and 
angles, will be more generally imported than plates, 
where the length, width, thickness, and grade all 
have to be considered, making it harder to fit a 
given piece and making a larger stock necessary 
in order to suit the various requirements. Fur- 
thermore, there are various State laws now requir- 
ing material to be made specially to specifications 
for boilers, and even structural material has to be 
of a standard grade. 


IRVING T. BUSH, President of the Bush Ter- 
minal Company, New York, who thinks 1914 will 
be a better year: 

I believe that business conditions in 1914 will 
be better and the margin of profit wider. During 
all of the year 1913 uncertainty has _ pre- 
vailed as to the character of tariff legislation 
to be enacted and probability of currency reform. 
In addition, the financial markets of the world 
have been under a severe strain owing to a series 
of international complications which are not likely 
to exist next year. 

Tariff revisions will be an accomplished fact 
this Fall, and if the present currency bill is enacted 
into a law, in my opinion the result will be not 
only a relief from uncertainty, but an assurance 
of better financial and business conditions. 

Bank reserves in some parts of the country are 
abnormally high, because of financial uncertainty. 
The adoption of currency legislation will probably 
release this unnecessary reserve, and the passage 
of tariff laws will increase the purchases of mer- 
chandise which have been necessarily restricted 
during the past year. Even under conditions exist- 
ing in 1913 the volume of business has been large, 
and it will take very little to bring about unusual 
prosperity. 

Unforeseen international complications or un- 
wise interference with business on the part of 
Congress may alter conditions, but it is my belief 
that the outlook for 1914 is bright. 

WILLIAM M. WOOD, President of the Ameri- 
can Woolen Company, who is militant: 

I am a protectionist and therefore am earnestly 
and wholly opposei to the spirit and method of 
tariff for revenue only, as embodied in the Sim- 
mons-Underwood law. As between a tariff for 
both revenue and protection, and a tariff for rev- 
enue only, I cannot but believe from my own ex- 
perience and my understanding of history that the 
former policy is and long will be the better policy 
for all of the industries and all of the people of 
the United States. 

But those holding a different opinion now have 
control of the Government. They have written a 
tariff law in accord with their views. It deserves 
a fair trial, and it certainly will have this from 
the American Woolen Company. We shall do our 
level best to maintain a full volume of business and 
to pay to our stockholders the dividend which they 
have steadily received ever since the company was 
founded. No part of the great American market— 








the best market in the world—is -s to be 
yielded to foreign manufacturers wit ! ute 
and determined efforts to retain i 

We know the efficiency and cor rf 
our equipment, than which there car etter 
in the world. The magnitude of o ons 
is a great aid to us. We are ready t ht it out 
with the enemy this year, and next 


More than this no man can say at the 


CHARLES A. WHELAN, President of the 
United Cigar Stores Company, who thinks business 
will decline: 

I look for a fall-off in the volur isiness 
under the new tariff, as I think a great many 
articles at present manufactured i: intry 
will be made in Europe. This will not ines, 
but will affect a great number of the man- 
ufacturers, and will become worse after the foreign 
manufacturers get a foothold in our market. The 
margin of profit will be cut down on such articles 
as have to compete with goods foreign 
manufacturers. 

F. M. HODGE, President of the Kalamazoo 


Paper Company, Michigan, who thinks it tempo- 
rary: 

I think the outlook for business for 1914 under 
the new tariff is not good for the n that 
changes in the tariff always disturb business, the 
idea being, if past history repeats itself, that the 
complexion of the next House of Representatives 
will be changed, and as a result the tariff will be 
changed, so that business will consider the present 
tariff only temporary. 


Under disturbed business conditions, the vol- 


ume of business will probably fall, for the reason 
that people will be uncertain as to the continu- 
ance of th? present tariff, and will naturally reduce 
their purchases to the lowest volume at y h they 
can continue to do any business at all 

The volume of business being irgin 
of profit will also be smaller, as the tition 
will be just as strong for the lume of 
business, resulting in prices being lower, whereas 
the cost of materials will probably not be lower. I 
believe that the profit, or, in other . is, the 
duty that has been going into the United States 
Treasury, will be at least largely absorbed by the 
foreign manufacturers. This is already true of 
some materials which we buy abroad. With dis- 
turbed business conditions, a smaller volume of 
business and a consequent shrinkage in profit, it 
does not seem possible that the outlook f : isiness 
next year can be favorable. 

C. O. BARTLETT, President of the C. O. Bart- 


lett & Snow Company, engineers, Cleveland, whe 
talks of wages: 

The writer has had about thirty years of busi- 
ness experience. Our firm manufactures elevating 
and conveying machinery, also mechanical dryers, 


fueling lighters and similar kinds of machinery, 
exactly the same kind of machinery as is now man- 
ufactured in England and Germany. We are now 
paying our men from $2.50 to $5 a day. The iden- 


tical work is being performed in England at the 
present time for two-thirds or less of this amount, 
and in Germany for a little over half this amount. 
Knowing this as well as we know the sun will 
rise to-morrow morning, it without 
any chance of reasonable doubt that we must lose 
the trade unless we cut wages to meet the other 
fellows. About 25 per cent. of our business is 
exported. We expect to lose the greater part of 
this without any question. We certainly look for 
very stringent times in this country within six 
months, although we sincerely trust we are 
mistaken. 

A. A. SMITH, dealer in fertilizers, Atlanta, who 
doubts the benefit: 

I have my doubts about the volume of business 
for 1914 being even as large as that of 1913, on 
account of the reduction in the tariff, as people 
are going slower and watching their affairs a 
great deal closer than they have been accustomed 
to do heretofore, because the margin of profit is 
going to be much smaller. You may ask why the 
margin of profit will be smaller. The tariff being 
taken off will cut down the margin of profit on 
certain classes of goods that the tariff has been 
removed on, when you take into the consideration 
the cheap labor in foreign countries, and at what a 
low cost their products can be imported into this 
country. We have got to meet the situation, and 
to do it we are forced to handle our own products 
at a very small margin of profit. I 
where we are going to be benefited much by the 
tariff. You nor I either will buy sugar for a penny 
a pound less after the duty is taken off, nor will 
we buy our woolen clothes a dollar a suit less. We 
are going to pay about the same prices for sugar 
and clothing. The only advantage that I see to 
be gained from taking off the tariff is that it 


would seem 


don’t see 
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makes it possible for the South American cattle 
raisers to come in here and help keep down the 
prices of meats. 

FORD MOTOR COMPANY, Detroit, briefly: 

Neither Mr. Ford nor any of the officers of 
this company are sufficient prophets to answer 
with any degree of intelligence the questions you 
ask, with the possible exception of saying that the 
outiook for business in 1914 is decidedly splendid in 
our particular industry. The tariff has not and, 
in our judgment, will not have any effect on our 
business, but as to the volume of business in other 
lines, or the total volume of business of the coun- 
try, we are not able to say. We are attending so 
strictly to our own business we know nothing about 
the margin of profits in other lines, and, therefore, 
we are unable to answer the question as to whether 
they would shrink or widen, and why. 


E. L. THOMAS, President of the Thomas Grate 
Bar Company, Birmingham, who is optimistic: 

We are looking for the greatest business in 1914 
that we have ever enjoyed and expect to see all 
interests in good condition because of the settled 
condition of affairs, as our American people can 
adjust themselves to any condition if they know 
what they have to adjust to. As to the margin of 
profit widening or shrinking: We do not look for 
either one; we believe that things will adjust them- 
selves along about the same basis as now. The 
reason of this is that competition will keep them 
in about the proper line. We do not think the 
reducing of the tariff will have any effect on the 
country of any special note, except to satisfy those 
who have been clamoring for such a condition. But 
as to its reducing the cost of living, we do not look 
for that at all, for we belive that the cost of living 
has been increased on account of the increase of 
wages, and nothing else but the tampering of 
wages will effect the cost of living, either up or 
down. 

LUDWIG NISSEN & CO., importers of pearls 
and precious stones, New York: 

As soon as the Tariff bill goes into effect and 
the Currency bill has been properly amended and 
passed there wil’ be an immediate and steady up- 
ward trend of business. Merchants all over the 
country have abstained from buying goods in the 
anticipation of procuring them cheaper as soon 
as the tariff becomes a law. When that happens 
many millions of dollars’ worth of merchandise will 
be withdrawn from bond under the lower rates of 
duty and many more millions will be imported, 
and stocks on hand in this country will be unloaded 
to meet the demands for the filling of the shelves 
ef the storekeepers, which will undoubtedly create 
quite an activity in all lines of business, both for- 
eign and domestic. The country has been waiting 
upon the adjustment of the disturbed economic con- 
ditions, but the fundamental conditions are so good 
that it will adjust itself to any conditions as soon 
as they are actually settled, for no one wants to 
play a game in which the rules might be changed 
while he is playing it. As to whether the margin 
of profit will widen or shrink; in many cases the 
margin of profit will shrink, but they will be more 
than counterbalanced by increased volume of 
business. 


CHARLES H. HULBURD, President National 
Watch Company, Chicago, who predicts in time a 
demoralization of wages: 

I expect a slight falling off in the total volume 
of business in 1914, mainly because of the shortage 
of this year’s grain crops. The first effect of the 
passage of the Tariff bill will be for a few weeks 
a slight increase in business, as so many retailers 
have held off from purchasing necessary supplies. 
This demand will soon be filled. The margin of 
profit will, of course, shrink because competition 
with foreign goods is made easier. Whether or not 
this shrinkage will become serious depends upon 
the volume of business. Our own guess is that it 
will not be very severe because the stocks of goods 
in retailers’ hands are small and the consumptive 
demand of the country is constantly increasing. 
We, personally, do not expect to see the serious 
effect of the new tariff until there is a general 
wave of depression, and we donot believe that will 
come for a few years, but when it does come there 
will be a terrible wage demoralization. 


H. L. BROWN, Waltham Watch Company, Mas- 
sachusetts, who expects foreign competition: 

We can only answer your question as it applies 
to our own business, and it is our belief that the 
new tariff will not interfere greatly with the sale 
of our product, or in fact the product of any of 
the higher-price manufacturers of watches. The 
new tariff, however, may cause foreign competi- 
tion to be felt keenly by the manufacturers of 
cheap watches. The principal thing we have to 
fear is undervaluation, and we hope that the Gov- 





ernment will make every effort toward its 


prevention. 


C. S. DANA, President Marietta Paint and Color 
Company, Ohio, who expects a decrease in busi- 
ness: 

I do not see how a decline in business can be 
prevented. The mere fact that such large quanti- 
ties of imported goods are now waiting passage 
through the Custom Houses at the ports of entry 
shows that they are sent here very largely to dis- 
place goods that have heen manufactured under the 
Tariff law that has now been revised. If the 
American manufacturer is to continue producing 
goods at his present cost, his profits certainly will 
disappear, or at least shrink, and that due to the 
fact that he will have to meet foreign competition, 
or else will have to reduce his cost of production, 
which is mainly in the item of labor. Furthermore, 
I do not see how industries in which millions of 
capital are now invested, like the wool and sugar 
industries, can be entirely wiped off the map, as 
they certainly will be under the new law, without 
working a great disturbance in the business of our 
country. 


WALTER H. COTTINGHAM, President of the 
Sherwin-Williams Company, Cleveland, who sees a 
larger business in 1914: 

I consider the outlook for business in 1914, 
under the new tariff, very fair. I believe the vol- 
ume of business will be larger than last year be- 
cause, owing to the uncertainty regarding the 
tariff, buying has been done very cautiously, and 
stocks in the retail stores throughout the country at 
the present time are light. I think it is very likely 
that the margin of profit will be less on those lines 
affected by the tariff, as it will increase unre- 
stricted competition, which usually results in lower 
prices. We are planning for a larger business in 
1914 and expect to be able to successfully meet any 
new competition that may develop. American man- 
ufacturers know the requirements of the consumers 
in this country better than any other manufac- 
turers, and the American methods of creating 
demand and _ supplying it economically and 
efficiently are superior to any other that I know 
of. This opinion is based on considerable experi- 
ence in foreign markets. Price is not the only con- 
sideration in manufacturing and in merchandising 
to-day. 

S. KARPEN of S. Karpen & Bros., furniture, 
Chicago, who thinks foreign competition will be 
severe: 

In my judgment, in our line the better-class of 
goods will be affected; the sales will be less because 
of the reduction of tariff from 35 per cent. ad 
valorem to 20 per cent., which will make it possible 
for foreign manufacturers to sell a greater volume 
in the United States than heretofore. The margin 
of profit will shrink because of the increased com- 
petition and lessening of sales. 


CROCKER CHAIR COMPANY, 
Wis. : 

In reply to your inquiry of the 27th, it is our 
opinion that the outlook for business in 1914 under 
the new tariff is very satisfactery. In fact, we 
think that the volume of business will have a ten- 
dency to rise, owing to the uncertainty which, if 
the tariff question is settled, will have been 
removed. This, however, we think will depend 
somewhat on the new currency bill, which, if it is 
once settled, will in our opinion help business very 
materially. In other words, if the Tariff bill and 
the currency question are settled we look for a 
few years of good, sound and satisfactory business. 


CARTER DRY GOODS COMPANY, Louisville, 
on the retailers’ advantage: ° 


It is very difficult to tell what the result will 
be in our line of trade, as we do not know exactly 
what prices will be made by the importers, who, of 
course, will get a big increase in business at the 
expense of our domestic manufacturers. We can 
tell better what prices they will make after the 
bill goes into effect. In regard to the margin of 
profit, we suppose that the jobber will get about 
the same per cent. as a profit as he did before, 
but the retailer will undoubtedly make more money, 
as he will not be apt to lower his prices very 
much. In fact, to us it seems as though the 
retailer will be the principal beneficiary of the 
tariff as far as cotton and woolen fabrics are 


Sheboygan, 


_eoncerned. The volume of business will, of course, 


vary in accordance wit local conditions, but we 
suppose as a whole that the volume of business 
expressed in dollars will probably fall, especially in 
the matter of woolen goods. As a general propo- 
sition, we think the manufacturers will suffer; the 
jobber will go along as usual, and the retailer will 
benefit ana the consumer will see very little 
difference. 





Japan’s Account 


The Cost of Becoming Suddenly 
Great and Taking a High Place 
in the World’s Politics—Trade 
and Industry Double, Wages 
Rise and the National Debt In- 
creases Five-fold 





HEN a nation starts out to expand its 

business and political activities it 
probably ought to count on having to find 
capital to meet what will probably be in- 
evitable costs of the expansion. A business 
man or a business corporation always has 
to pay certain costs of any sudden expan- 
sion of business activities—has to raise an 
appropriation for extended advertising, for 
a campaign of selling, &c. A going business 
is expanded only by an expansion of “ good- 
will,” and that always costs. 

Japan is an interesting example of a 
nation that took a rather sudden notion to 
become a great world-power in politics and 
trade. It has cost Japan something to carry 
out the ambition—it has cost much in 
money, to say nothing at all of lives. Japan 
has doubled her industry and trade in ten 
years. Her total of national debt is five 
times as big as it was in 1904. A large part 
of the debt, but not all the increase, was 
piled up during the war with Russia, when 
Japan gained by force of arms, at consider- 
able money cost, a great increase in that 
which in the case of a nation, corresponds 
to a business concern’s “ good-will.” 
Japan’s trade with the world has doubled 
since the Russo-Japanese war. 

The Financial and Economic Annual of 
Japan for the year 1913 has lately reached 
this country. It is an effective Govern- 
ment publication that tells more in 200 
pages than any book of the kind published 
in Europe or America. It has not only the 
figures (and these are arranged as if the 
statistician had an intelligent idea of their 
significance) but has good graphs. More 
than that, it has well-written accounts of 
things people are apt to want to know about 
Japan’s Government, its taxing system, its 
management of the finances, the Japanese 
banking and stock or Produce Exchange 
system, and many things else. 


INCREASE IN A 
NATION’S BUSINESS 


From the book it appears that the Japa- 
nese nation had been just about doubling 
its volume of business and trade, both in- 
ternal and external, every ten years, even 
without the necessity of a sudden campaign 
for expansion. And national costs in the 
way of taxation and national debt had in- 
creased only slowly. Government revenue, 
which is cost to the nation, had, indeed, 
doubled between 1894 and 1904, but the na- 
tional debt had increased only a quarter 
from 1899 on. Most of the debt, so far, was 
in internal loans. The Government reve- 
nues and expenditures since 1904 have 
averaged more than three times what they 
averaged in the preceding decade. As said 
before, the debt is now five times as big. 

Municipalities in Japan have doubled 
their debts, and larger political divisions 
have quadrupled theirs, in ten years. 

Now for the side of gain. The growth 
of sugarcane and potatoes has doubled. 
The manufacture of silk has nearly doubled. 
The production of tea has increased a quar- 
ter. The output of porcelain and earthen- 
ware is twice as large as in 1903. 

There were 9,247 companies and part- 
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nerships of all kinds in Japan in 1903. In 
1911 there were 13,031. Paid-up capital of 
these companies was 887,606,190 yen (a 
gold yen is worth about half a dollar) in 
1903; in 1911 it was 1,549,963,833. Accu- 
mulated surpluses of the companies were 
165,066,803 yen in 1903; in 1911 it was 
401,111,653. 


CONCOMITANTS OF PROSPERITY 


Japanese insurance companies carried 
181,651,115 yen in insurance in 1903; in 
1911-12 they carried 646,069,184 yen. The 
Japanese stock exchanges traded in stocks 
worth 268,989,145 yen; in 1911 the transac- 
tions were 1,140,371,795 yens’ worth, but 
they had been worth 1,258,936,625 in 1909. 
Trade in stocks of electric companies in- 
creased twenty times in eight years. Trans- 
actions in “ industrials’ increased twenty- 
five times in ten years. 

The mines of Japan turned out gold 
worth 3,967,590 yen in 1902, but increased 
the output to 6,059,497 yen by 1911. In- 
creases in production of the other precious 
or industrial metals between 1902 and 1911 
were: Silver, 15,371,045 momme (a momme 
being 2.41131 dwts) to 36,811,090; copper, 
48,390,637 kin (a kin equaling 1.60754 
pounds Troy) to 89,002,740; pig iron, 
7,510,976 kwan (one of the same equaling 
10.04711 pounds Troy) to 14,149,702; steel, 
847,477 kwan to 2,725,255; coal, 9,701,682 
metric tons to 17,632,710. 

In 1902 there were 498,890 Japanese 
employed in factories, the number increas- 
ing to 793,885 in 1911. Wages, from 1900 
to 1911, had increased about 50 per cent. in 
most industries. The salaries of female 
servants had doubled. 

The total of loans in banks, an even bill- 
ion yen in 1903, was 2,150,000,000 yen in 
1912. Deposits, 775,000,000 yen in 1903, 
were 2,025,000,000 yen in 1912. Clearings 
by banks, a little over 3,500,000,000 yen in 
1903, were 9,500,000,000 yen in 1912. De- 
posits in the postal savings banks, 29,554,- 
725 yen in 1904, were 193,766,859 yen in 
1913. 

The railways of Japan increased traffic 
between 1902 and 1912 from 1,873,591,799 
passenger miles and 908,806,970 ton miles 
of freight, to 3,592,008,640 passenger miles 
and 2,388,365,499 ton miles. 

The population of Japan, 47,219,566 in 
1904, increased to 52,985,423 by 1913. 


WAS IT A PAYING INVESTMENT? 


Nearly everywhere, it will be noticed, 
Japan has monotonously doubled the fig- 
ures of production, trade, and traffic. There 
has been so small an increase in population 
that, per capita, the surviving Japanese 
must all have profited. Wages are higher; 
the circle of good living incomes has 
widened—that is convincingly shown by 
the fact that female servants have got the 
biggest increase in pay of all wage-earners. 

But the figures don’t convincingly show 
that the great expenditures of the Japa- 
nese Government in the war with Russia, 
that made Japan a recognized world-power, 
or even the capital sums put into Govern- 
ment enterprises and encouragement of in- 
dustries, have paid. Japan has doubled her 
foreign commerce in the ten years since she 
compelled recognition of the nations. But 
she had trebled it in the decade just pre- 
ceding. And a glance at the tabulation 
called ‘“ Progress of the United States in 
Its Area, Population, and Material Indus- 
tries,” printed in the United States Govern- 
ment’s Monthly Summary of Commerce and 
Finance, shows that the turnover of mer- 
cantile trade in America doubled in the 
latest census decade, while the public debt 
increased. 





Passing of the Bonanza Beef | 


The Meat Problem as It Appears 
to the American Packers’ Asso- 
ciation, and in Some of Its Sta- 
tistical Aspects—How the Per 
Capita Consumption Increased 
Until 1910, in Spite of the Higher 
Prices—As to the Future 


T has been ominously predicted that 

if something does not happen to prevent 
it the price of choice cuts of beefsteak at 
the butcher’s will go to a dollar a pound. 
The American Nation is a nation of beef 
eaters, and steadily the national appetite 
for beef has grown, although the supply 
has dwindled. Normally the appetite grows, 
in spite of higher prices, or, at least, that 
has been the case until now, but there is a 
limit to everything—and dollar beef would 
be too dear for many to eat. 

The question of the beef supply of the 
country is more than a matter of dollars. 
It concerns the national vigor. Gustav 
Bischoff, President of the American Meat 
Packers’ Association, himself an extensive 
manufacturer, thus characterizes the prob- 
lem: 

If the next ten years show the same per- 
centage of decrease in our beef cattle supply as 
we have experienced during the past decade, the 
price of fine steaks will be absolutely prohib- 
itive as far as the masses of our people are con- 
cerned. Should this percentage of decrease con- 
tinue until 1923, porterhouse at a dollar a pound, 

retailed, will be cheap. 

If this comes to pass, it will mean nothing 
more or less than the great working class of this 
nation will go on a potato and rice diet. 

It is the most aggravated problem of 
supply and demand, perhaps, that this 
country has ever known. Cereal crops grow 
large or small—but while bread is an im- 
portant part of an American’s daily food, 
its cost is small compared with that of 
meat. The rise in the price of meat has 
brought more open complaint in connection 
with the rising costs of living than any 
other increase. It has been the one most 
directly felt and the most obvious. 


NOT THE FAULT 
OF THE BEEF TRUST 

People have blamed the rise in the price 
to the “ Beef Trust.” As a matter of fact 
there is not only a growing shortage of 
meat in the United States, but through- 
out the whole world the breeding and ma- 
turing of cattle are falling short of the de- 
mand. There has been much talk about Ar- 
gentina’s millions of cattle—whereas, in 
fact, the surplus of the South American Re- 
public is dwindling, and it never was large 
enough, considering the European demand 
for meat, to help us. There, as here, the 
breaking up of great prairie areas into 
farms and the development of agriculture 
have pressed upon the industry of growing 
beef cattle. The farmers of the world have 
not yet got into the way of combining beef 
cattle production as a part of all-round 
farming, although scientific agriculture on 
a large scale makes the farm with its dairy 
and beef herds the highest type of complete 
economic plant. Everywhere in the world 
beef production has fallen behind the 
growth of population. M. H. Traylor, Vice 
President of the National Stockyards Bank 
of St. Louis, recognized as a leading author- 
ity on the subject, in a speech before the 
annual convention of the American Meat 
Packers’ Association at Chicago, gave the 
following facts about the beef supply of the 
principal beef-eating countries of the 


world: 
Tabulating the percentage of the population 








and cattle increase in these countries f 
riod representing approximately t years, we 
have the following: 
Population. Cattle. —— 
Increase. Increase. Decrease. 


yr a pe- 


A ere 2% 
Germany i 
United Kingdom .. 10 { 
Austria-Hungary... 10% 
European Russia. . 


SN 18 ek vc so 0:0 5 

ain She miko 20 0 

Argentina ........ 40% 

Australia ........ 18% 40) 

New Zealand ..... 30° 16 ia 

United States .... 20% 30% 
An average increase in population of 20.5%, 

and of cattle a fraction more than 8 


NEW CENSUS FIGURES 


Only recently in this country has the 
actual measure of consumption of beef and 
other meats been taken. Though estimates 
had been previously made, and these are 


now proven to have been fairly close to the 
actual figures, they were not statistically 
valuable, because their accuracy had never 
been thoroughly tested. But an actual 
count has been made for the year imme- 
diately preceding the census, the year 1909. 





According to advance sheets of the Census 
Bureau’s report on the subject, the coun- 
try’s consumption, as measured by the num- 
ber of animals slaughtered, was as follows: 
In Slaughter- On Farms 
Total. house and Ranges. 
Beeves ....... 13,611,422 12,202,782 1,408,640 
CRIVES. 2.050. 6,515,976 5,384,376 1,131,600 
Sheep & lambs.14,724,699 14,195,17 529,526 
Eee 53,219,568 37,841,0 15,378,517 
Goats and kids 285,553 166,564 118,989 
All others.... 1,597 ef ree, 
BO res 88,358,815 69,791,543 18,567,272 
DIFFERENCES OF A DECADE 
The report on the animals killed for 
food in cities of the country, which gives 
a comparison with a decade before, shows 
some interesting things about the possi- 
bilities of changes in the national diet. The 


supply of animals of ail kinds had greatly 
decreased. Although our dairy herds had 
grown from 17,135,633 to 20,625,432 cows, 
the meat animals had decreased over eight 
millions in number. It is plainly a case of 
pushing the supply very closely. The cat- 
tle have been marketed younger than they 
used to be. The average adult beef animal 
now furnishes only 532 pounds of beef and 
trimmings, (not counting certain by-prod- 
ucts,) where it used to furnish 553 pounds. 
Sheep furnish only 40, as against 44 pounds, 
of marketable meat. Swine furnish only 
129 pounds, as compared with 142. 

And the demand for the meat has caused 
the sacrifice of future beef—in the greatly 
increased slaughter of calves. Judging by 
general proportions, there were only 2,298,- 
028 calves killed for food in 1899, and there 
were 6,515,976 killed in 1909. On the farms 
of the country there were 15,315,582 calves 
on June 1, 1900. On April 15, 1910, there 
were only 7,806,539, and while it must be 
remembered that if the 1910 census had 
been taken on June 1 there would have been 
about 12,000,000 calves, the Spring months 
being the time of birth by millions, the sup- 
ply is still ominously cut down. Of all the 


food animals, there were 252 to every hun- 
dred persons in 1900. In 1910 there were 
only 187. But the “average American” 
ate 15814 pounds of beef, mutton, and pork 


in 1909, whereas he was content with 147% 
pounds, bought at lower prices, in 1899, 
HOPE IN THE 
BETTER FARMING MOVEMENT 

The expectation of the meat supply of 
the future is in the movement for better 











426 THE NEW YORK TIMES ANNALIST October 6, 1913. 


An Empty Plate Begins to Curb the American Appetite for Beef 
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The pounds of beef available, per American, in the herds all over the country, (including dairy cattle,) and the amount of 
beef consumed, per capita, in the past fourteen years. 





















farming that is sweeping over the West. Minnesota are equally well situated. West of The substitution of pork for beef was 
The efficient farmer of a decade hence, the Missouri River are the park regions of the | syggested at the packers’ convention. While 
who will be as wide-awake to his business intermountains country and a constantly in- the consumption of beef increased 40 per 
: F ‘ - creasing acreage in hay, a bulky crop which has F 

as any professional man, will raise cattle little value in its original form, but is readily | Cent. in ten years, of veal 400 per cent., and 
because it pays. The ideal complete farm converted into beef, provided the stock owner of mutton 20 per cent., the eating of pork 
needs the cattle as a part of a rotative | has the cattle for the conversion purposes. All increased scarcely at all. Mr. Poole said: 

system of resting land and supplying it these natural resources await development, and The one ray of optimism which is apparent 
with fertilizer. On a farm supplied with but one obstacle exists, the necessary financial is the ordinarily despised hog. It can be repro- 






ammunition for the campaign. duced, fed, slaughtered and placed before the 
to a higher state of finish—a bushel of corn Regarding the possibility of importations COnSUINCE within a period considerably less than 

: Paha ink of meat from the Argentine, the Packers’ a year. The price at which hogs are selling now, 
put into butter or beef brings better gross - : : , and at which they probably will sell for a long 
and net earnings. It will be better busi- Executive Committee reported: time to come, should be a sufficient attraction 
ness for the Western farmer. If we are to import meat we must bid against to our farmers to raise them, not alone for their 

The better prospects of the future in other countries in the world’s markets for it, own consumption but for the public markets. 


is directi were thus outlined at the and the supply in other countries is not suf- . 
this direction ficiently large to be attractive. It would be a A NEW PER CAPITA 


Chicago Packers’ Convention, where a fund sounes of entietnetien 30 eux Gestunn atl alile- OF BEEF CONSUMPTION 







dairy and beef herds, the product is carried 



































was voted for an organized effort to get ale and retail dealers could augment their stocks . , 

; pa ‘ a The new census figures en statisti- 
the Western farmers to raise more beef from other countries, but the public must not be bain als : a se gens agg 
cattle: misled into thinkipg that a mere reduction or cians = get a new me upon yearly con- 

an obliteration of-fluties will produce meat. sumption of beef. It is found that the net 


Through careful and extensive experiments 


at the Iowa station it has been demonstrated CALF SLAUGHTER 
and proved that with every bushel of corn the 


figures of cattle shipped into sixteen leading 
cities of the country have borne a direct 


farmer sells direct to the elevator he markets The slaughter of calves which might be | relationship to the census figures of the 
16 cents’ worth of soil fertility. In other words, matured to beef has undeniably cut down killing of the animals. Based on the offi- 
if the corn commands 60 cents at the elevator, the possible future supply. It has been | cial figures of city cattle supplies and 
a good average price, the farmer really gets only proposed to prohibit calf slaughter as a slaughtering, the following dhatistion of per 


44 cents, the balance of 16 cents representing z , : 
the actual value of the fertilizer essentials lost means of conserving the beef supply. There | capita consumption year by year have been 


from his land the growth of the bushel of corn are some drawbacks to this plan, according | prepared for Tue Annauisr: 

removed from his farm. to James E. Poole, one of the speakers at Ibs. Ibs. lbs. 
Now, if the farmer had fed his bushel of corn the convention: 1899....65.06 1904....67.75  1909....74.12 

to a beef ateer he would have retained all but Prohibition or restriction of calf slaughter 1900... .67.24 1905... .73.31 1910... .75.12 

5 cents’ worth of the essential soil elements. In has been urged by well intentioned theorists as a 1901... .70.76 1906... .71.85 1911....72.11 

other words, the ome he would nave received means of restoring beef production, but the idea 1902. oe -T2.11 1907... .73.11 1912... .69.77 

through feeding the grain would be 55 cents a is both chimerical and impracticable. Congress 1903... .74.96 1908... .68.92 1913... .66.40 


bushel, instead of 44 cents at the elevator. might prohibit interstate traffic in veal, but Note.—The per capita in the above is figured on the 
" h 1 It ld be to tl li rs te basis of the population figures in the Government Sta- 
MONEY IN BEEF RAISING the only result wou promptly elimina tistical Abstract for 1912 for Continental United States. 


from the available supply a vast quantity of ; 

Not only in the “all-round” farming, excellent meat. No representative of an agrarian In the chart above the per capita sup- 
but in specializing in the raising of beef constituency in any State Legislature would dare | ply and the per capita consumption of beef 
cattle, which pays handsomely when effi- vote for such a measure unless he courted politi- in the country are plotted in contrast. 


ciently conducted at the present level of | °#! extinction. While the supply diminished, the per capita 






prices, is there an outlook for more beef. | jie Wisconsin, one of the principal eontributers | consumption increased, so that prices were 
Another one of the speakers said: to the veal supply, enacted such legislation, what | doubly affected, in one way by a falling 
Here in the United States are millions of would result? Calves by the thousand would be supply, and in the other by a rising demand. 
acres of the best cattle-breeding grounds in the killed on the farms where they were born and the That continued until 1910. Since then the 
world. Our grain-raising acres probably never carcasses fed to hogs. There would be a lot of supply has continued to diminish and prices 
will be utilized for running cow herds, but even calfskins on the market, with no corresponding to rise, but the per capita consumption has 
in Illinois, Indiana and Ohio are vast stretches quota of veal. You may prevent a man from kill- declined. That is beef 1 d th 
of broken land adapted only to pastoral pur- ing calves, but no State Government existing re a 3s only, an e per 
poses. South of the Ohio River are other would prevent them from dying from natural capita consumption of all meat has not de- 















milliens of acres, and Michigan, Wisconsin and causes, clined. 
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The Owen Arithmetic 
of Currency Reform 


How the Banker-Senator from Oklahoma 
Calculates a Credit Expansion of More 
Than a Billion Dollars from His Bill 


~~ arithmetic by which Senator Owen calcu- 
lates a credit expansion of more than a billion 
dollars on the present stock of gold and lawful 
money under the Owen-Glass Currency bill, is as 
follows: 
TABLE SHOWING CASH ADJUSTMENTS UNDER 
THE NEW BILL. 
(All dollars in millions.) 
Credit Optionalin 
reserves ownvaults 


Cashin in Federal or Federal 
bank’s own’ reserve reserve 
vaults. banks. banks. 
7106 Country banks..... + $157 $157 $63 
867 Reserve city banks. 170 94 76 
52 Central reserve city 
DOMES cccccccccese MO 70 70 
7525 Total reserves...... $467 $321 $209 
One-half estimated from 
GOES Bosccdscccscesncs . 104 104 eves 
Cash capital required........ 105 jane 
Cash from U. S. Treasury 
(estimated). . .......66. see 210 esos 
Total cash to Federal re- 
BOrve HaNK ...0.cccccce cove $740 


Two-thirds of $740 being 
loanable, the actual cash 
required of the banks 
would be one-third of 
$740 less amount fur- 
nished by the United 
States, equal to........ 36 


Making total actual cash 
requirement of all 7,525 
national banks ......... 607 
To supply this actual cash 

have on hand, specie, $724, legal tender, $190, a total of 

$914, or $207 in excess of requirements. 

But even this total includes 15 per cent. on about $500 
of savings deposited against which no reserve is re- 
quired ; and allowing 5 per cent. reserve for such savings 
deposits, in lieu of 15 per cent., would release $0 ad- 
ditional lawful money, or a grand total of 257 millions 
of specie and legal tender, more than twice as much as 
the actual cash on hand in the reserve funds of the 
Banking Department of the Bank of England. 

Actual cash available for banks, assuming that half 
of the optional reserves are retained in their own vaults 
and two-thirds of Federal reserve bank cash is loaned 


requirement the banks 


on notes. 
7106 Country banks require.$250 cash for reserves 
61 for capital 
WOGG, « dkneciriciivncas $311, and they have $266. 


Actual cash deficit, $45 
867 Reserve city banks re- 





quire serrerceee «....$2052 for reserves 
26 for capital 
Total,.....0++e0.++-+$215, and they have $242 
Actual cash deficit, $36 
$2 Central reserve city 


banks require.........$210 for reserves 
18 for capital 





..$228, and they have $406. 
Actual cash surplus $178 


Total...c.secseoes- 


Net surplus. .$97 

From the central reserve city banks’ surplus the coun- 
try banks and reserve city banks can draw as they have 
credit there subject to draft. Moreover, two thirds of 
$210 in cash, deposited in cash by the United States with 
Federal reserve banks, or $140 in cash, can be obtained 
by rediscounts, leaving a net cash available, surplus of 
bank reserve cash $97, and $140 cash by discounts from 
Federal reserve banks—a total of $237,000,000 cash, which, 
on a basis of 18 per cent. reserve, would form a safe 
basis of 4.55 per cent. times that amount in sound 
credit expansion, which the country greatly needs at 
this time. 

It is obvious, therefore, that the statement of Mr. 
James D. Forgan, President of the First National Bank 
of Chicago, before the Bankers’ Conference at Chicago, 
that there would be a shrinkage of $1,800,000,000 is a 
dismal apprehension not justified even upon any theory 
of the case. 


The amount of loan expansion provided for, 
therefore, according to Mr. Owen’s calculation, is 
4.55 times $237,000,000, which is $1,078,350,000. 

On Aug. 9 last the total loans and discounts of 
all national banks was $6,163,555,525. 





The expansion contemplated by Mr. Owen is 
17% per cent. 

It will be noticed that the 7,106 country banks 
have $45,000,000 less than the cash to be required 
under the Owen-Glass bill, that the 367 reserve city 
banks have $36,000,000 less, and that the fifty-two 
central reserve city banks have $178,000,000 more. 
That is to say, the fifty-two central reserve banks 
in New York, Chicago and St. Louis alone among 
7,525 banks, have at the present time more cash 
than would be required under the bill. This means 
that the 7,106 country banks and the 367 reserve 
city banks would have to draw their cash from the 
fifty-two central reserve city banks to meet the 
situation, and that the strain of the change would 
be felt principally by the large banks of New York, 
Chicago and St. Louis. The reserve money of the 
country would be dispersed from these three cen- 
tres to twelve regional :eserve centres. That is 
what the authors of the Owen-Glass bill intend. 





Mr. Warne’s Case 
Editor of The Annalist: 

While realizing the obstacles confronting any 
one attempting to present briefly the very im- 
portant case now being argued before the Fed- 
eral Board of Arbitration, and while appreciating 
the degree of ability with which it was performed 
by Mr. Henry Albert in your issue of Sept. 29, at 
the same time Mr. Albert has made a number of 
statements and drawn conclusions which should 
be seriously dealt with. I have a professional in- 
terest in only two of these statements. 

Among other things he says: “To an observer 
the statistical exhibit had at least two serious 
weaknesses. All reference to net earnings, or 
percentage of net to gross, was avoided.” In this 
instance Mr. Albert is simply placing his personal 
opinion alongside that of the able men who have 
in charge the presentation of the employes’ case. 
This, in itself, seems to me a sufficient reply. 

The second of Mr. Albert’s “two serious weak- 
nesses” relates to accidents. He says, among 
other things: “It would, for instance, have been 
both interesting and instructive to have had ex- 
hibits showing how conductors and trainmen are 
regarded by the life and accident insurance com- 
panies. * * * It seems reasonable to suppose 
that in a case involving 400,000 men engaged in 
one occupation, the great life insurance companies 
would be able to supply statements as to the 
special occupational hazard. Failing to secure this 
information,” &c. 

Mr. Albert could not have attended all the ses- 
sions of the board, nor have followed closely its pro- 
ceedings through the stenographic report of them, 
or he would not have made any such statement. 
The fact is that an exhibit was presented showing 
this very thing. Among other statements in this 
exhibit was the following: 

Virtually all the accident and old line insurance 
companies classify railroading as extra hazardous. 
Many of them refuse absolutely to insure railway em- 
ployes on account of the great risk of loss to the 

company, and where these employes are insured 
there is a definite limit set to the amount of the risk 
and an extra charge is made to the insured. Many 
of the fraternal societies refuse membership to rail- 
way employes because of the great risk of their oc- 
cupation; others accept these employes as members, 
but at advanced rates. 


Then followed extracts from the instructions to 
agents covering these points as issued by the fol- 
lowing companies: 

Northwestern Mutual Life Insurance Company of 

Milwaukee, Wis. 

Old Line Bankers Life Insurance Company of Lin- 
coln, Neb. 

Connecticut Mutual 


Hartford, Conn. 
John Hancock Mutual Life Insurance Company of 


Boston, Mass. 

New England Mutual Life Insurance Company of 
Boston, Mass. 

Home Life Insurance Company of New York City. 

New York Life Insurance Company of New York 
City. 

(an Life Insurance Company of Hartford, Conn. 

Equitable Life Assurance Society of New York. 

It will be seen from this statement, which can 
easily be verified by reference to the official ac- 
count of the proceedings, that Mr. Albert bases 
one of his two fundamental criticisms on his as- 
sertion that we failed to do the very thing that we 
did do. The conclusions, therefore, that he draws 
and the criticisms he bases upon it, seem to me 
to be wholly unfair and unjust. 

This communication is sent to you, not with any 
view of arguing in the public press the case of the 
railway employes, as we have provided for this 
purpose a competent Federal commission, nor of 
taking issue with Mr. Albert’s views, conclusions, 
and opinions. I feel, however, that he has unin- 
tentionally done an injustice by misstating the 
facts in the case. 


Life Insurance Company of 


FRANK J. WARNE. 
Hotel Manhattan, New York, Sept. 22 





American Capital’s 
Stake in Canada 


Establishment of Branch Factories and 
Warehouses and Investment of Money 
in Canadian Securities Employ Millions 


American dollars, as well as American farmers, 
are emigrating to Canada to get a stake in the 
rapidly growing prosperity of a new country. The 
Monetary Times of Canada says that its revised 
estimate of the amount of United States capi 
vested in Canada is being prepared. Prelit 
information and statistics show that the amount 
is now at least $599,000,000, as compared with 
$279,000,000 in 1909, and $417,000,000 in 1911. 

Over $150,000,000 is in the shape of branch fac- 
tories and warehouses of United States manufact- 
urers, while nearly $124,000,000 has been invested 
by the United States in Canadian Government, mu- 
nicipal, and industrial bonds since 1905. 

United States life and fire insurance companies 
have $67,000,000 invested in the Dominion, while 
over $130,000,000 is invested in British Columbia 
mills, timber and mines. Investments in the prairie 
provinces are in lands, mines, packing plants, face 
tories, and warehouses. 


U. S. STEEL 

The same issue of The Monetary Times in which 
the above estimate appears contains an extended 
article telling about the invasion of the Canadian 
field by the United States Steel Corporation. Of 
this it says: 











The United States Steel Corporation is obtaining a 
strong foothold in Canada and is getting more business 
here than is generally known. This fact is recalied by 
the application of the United States Steel Pro ‘ts Com- 
pany to do business in Manitoba. The United States 
Steel Corporation is already doing considerable business 
in Canada through the Canadian Steel and Wire Com- 
pany, the Central Steel and Wire Company and the 


United States Steel Products Company 
President James A. Farrell of the Steel Corpo- 


ration, in his testimony in the Government suit 
against the company, told something about the 





business they were doing direct from the Pitts- 
burgh factories: 

Through Montreal we sell about 60,000 s of wire 
product a year, sheet iron, mine rails i sometimes 
standard rails, when they cannot be suppl their 
own corporations. We are now supplying the Canadian 
Northern Railway with 25,000 tons of 1 s shipped by 
boat from Chicago, and thence by rail to Calgar where 
they cost $47.13, delivered. 

At Vancouver we supply much mat l, but the 
freight rate from Pittsburgh there Material 
from Liverpool or Antwerp may be s for $6 to $8 
aton. After we established our offic > we found it 








necessary to run a steamship service there Our ships 
leave about every two months, making l 

the line. On the return we go into a genera 
dising business. The steamships come 
laden with chalk, and just at present we 





harter two 


load of tinplate. We own four ships and 
more. The round trip takes from six to eight months. 
A MATTER OF TARIFF 

The Canadians think of this invasion of their 


own manufacturers’ markets as a part of their 
tariff situation, and there is an urgent demand 
from the Canadian steel interests for an upward 
revision of the Canadian schedules. There has been 
gossip that the Steel Corporation doesn’t really in- 
tend to build its Canadian plant opposite Detroit, 
but is “ bluffing” the Dominion manufacturers in 
the hope that they will stop trying to get the tariff 
raised. 

The present Canadian tariff on steel and iron 
does not “ protect” makers of pig iron and steel in 
the early stages of manufacture. J. H. Plummer, 
President of the Dominion Steel Corporation, is 
quoted as saying: 

The Canadian plants cannot as yet cope with the 
great demand for iron and steel, but it is to be regret. 
ted that people in the business are deterred by tariff 
conditions from increasing the primary and basic lines 
of manufacture; that large secondary industries are 
growing up whose existence may depend on the main- 
tenance of supplies of raw material entering at low 
duties, or even duty free; that these conditions will 
make it increasingly difficult to get the primary indus- 
tries established in Canada. The outcome may be a 
condition of industrial dependence on foreign makers 
of pig iron and of steel in its earlier stages of manu- 
facture, except in the case of a few concerns which 
start with the coal and ore and sell the product in 
wire, nails and other finished articles. 


Mr. Plummer believes that a small part of 
Canada’s adverse balance of trade is due to insuf- 
ficient tariff protection for the primary steel and 
iron industries of Canada: 


On the question of the tariff generally it must be a 
matter of great regret to every one interested in the 
welfare of the country that we are importing such an 
enormous amount of stuff which could be made in 
Canada. The growth of our foreign indebtedness is 
cause for great anxiety, and these imports are con- 
tributing largely to this growth. 
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Temperate Optimism 
in the Middle West 


The Facts of the Business Situation, Some 
Dubious and Others Encouraging, Now 
Faced Complacently With No Illusions 
Special Correspondence of The Annalist 
CHICAGO, Oct. 3.—The most assuring factor 

fn the business situation is the common sense way 

that business men look at it. Facts and indica- 
tions and potentialities are divested of sentimental 
considerations to an unusual degree. Business is 
complacent, conservative, critical. Liquidation 
proceeds leisurely. Replacing the early Summer 
fear of a money squeeze, there is a higher cost of 
living instead of a lower cost of living, then indi- 
cated. Unprecedented drought in the corn belt 
upset all calculations. Everybody is slow to say 
what he expects and eager to know what his neigh- 
bor thinks. General expectation is for smaller 
and no developments that 
would rudely disturb the base. Next in order to 
the ascending costs and descending profits, politi- 
cal matters absorb most attention. Political con- 
ditions appear topsy-turvy, but the underlying 
trend of public sentiment seems more favorable 
toward corporations and corporation management 
than for a long time. That vital circumstance, 
together with relatively low prices of securities, 
explains the individual investor’s receptive atti- 
tude. Attractive bonds are easily sold, and the 
investment drift is towards security of principal 
rather than net income yield, although nothing 
looks really attractive that offers less than 5 per 
cent. Blanket mortgaging by the St. Paul and 
other large railroads indicates a vast amount of 
early financing, and, as President Earling of the 

St. Paul says, “a long glance into the future.” 

FOODSTUFFS 
Heavy early receipts of Spring wheat were 

due to farmers’ fear of Canadian competition and 

the early season both sides of the international 
line. Comparisons with a year ago are unfair 
because then the shipments from the Northwest, 
especially from North Dakota, were very slow 
well into October The Northwestern States have 
been unduly impressed with the effect of free 
wheat, and probably their financial needs were 
greater than the trade supposed. Wheat values 
are wavering between two opposite forces—large, 
fine world production of wheat and the American 
corn shortage. The Southwestern farmers made 
no mistake in seiling their wonderful crop of Win- 
ter wheat when foreigners wanted it. Russian 
farmers were under banking pressure to liquidate, 
although it 1s said the pressure has been lifted to 

a large extent, and now Canada has the lead on 

ihis side of the Atlantic Ocean in the export trade. 

Competition in export oats trade by Canada was 

magnified, as the Canadian supply and demand 

are pretty well balanced in that cereal. Argen- 
tina’s wheat crop is reported as doing well thus 
far. There were shipped from the United States 
in three months of the new crop year about 

70,000,000 bushels of wheat and flour, and if the 

Northwestern movement recedes, as expected, the 

bulls will find heart. Speculation has been rather 

dull, but it might easily be stimulated as the short- 
age of feedstuffs is increasingly impressive. The 

grain pit, like the stock market, seems to lack a 


slower business, but 


real leader. 

Chicago is the largest corn market in the 
world and larger than all others combined when 
hedging sales actual grain are 
considered. 

There is still a superabundance of live meat 
in transit, due mainly to the drought, but sug- 
gesting also a rather larger supply in the country 
than the experts estimated. Last week scored 
three live mutton records here, the largest single 
day’s arrival, the largest week’s run, and the 
heaviest movement of stocker stuff to the country. 
THE PLANE OF BUSINESS 

September bank clearings made relatively the 
best exhibit of any month this year since January, 
which increased nearly 12% per cent., compared 
with the September gain of nearly 8% per cent. 
The September gain was around $102,000,000. No 
other month increased $100,000,000 except Janu- 
ary, which increased more than $159,000,000. The 
first six months’ combined increased 5.98 per 
cent., and the nine months combined increased 5.66 
per cent. September, 1912, gained nearly 6 per 
cent., October gained more than 21 per cent, No- 
vember, gained 12% per cent., and December 
gained nearly 10 per cent, the entire year showing 
a total of $15,381,129,536, or 10.46 per cent. in- 
ercase. 

Enormous September increases in mail order 


against the 





sales and local Post Office receipts were partially 
explained by cold weather and the releasing of 
deferred commitments that would have come out 
in August had it not been for the drought. Sears 
Roebuck sales last month increased 38.28 per cent. 
on top of an increase of 11.09 per cent. the pre- 
vious September, but a couple of more plants are 
now reporting, namely those at Dallas and Seattle, 
which are beginning to show substantial results. 
Last month’s increase was the largest on record. 
July, 1912, gained $1,733,156, compared with last 
month’s gain of $2,089,263, but its percentage of 
gain was 44.66. It looks as though the year would 
make good the official estimate of $90,000,000 
made before the drought. The local Post Office 
receipts last month increased 26 per cent., the 
total being close to $2,500,000. 

MONEY AND CREDIT 

Commercial paper brokers find their business 
better than for a considerable period and make 
some sales to city banks for themselves as well 
as for their country correspondents. Within a 
week the 6 per cent. minimum rate was shaded 
14 per cent. and in some cases % per cent. for 
choicest loans. Manufacturers and merchants are 
more disposed to anticipate their needs and fur- 
ther activity is expected, but not much lower rates, 
before the latter part of the year. The Treasury 
Department has made the currency strain of the 
crop-moving period easier than usual. 

Banking opinion of the currency bill seems as 
mixed as ever, but may become more coherent 
after the Boston meeting of the American Bank- 
ers’ Association and the expected declaration by 
the New York bankers, long overdue. Bond deal- 
ers report stronger inquiry for municipals and 
public utilities, their lines having been materially 
reduced and now quite low. 





Mr. Jackson’s Crisis 
Editor of The Annalist: 

I am very glad that you have reproduced my 
charts in your issue of Sept. 29; and I am glad also 
that you are convinced that booms and depressions 
can be avoided by foresight. I have tried to show 
how I think some of them can be made less vio- 
lent, and I shall be very glad if you will state how 
you think this good result can be effected. 

I think you and I must differ in our definitions 
of the words, “ industrial crisis.” I consider that 
we are now in the midst of an industrial csisis. 
I mean thereby that consumption and production, 
at the present time in this country, are decidedly 
decreasing; and that certain evil results, such as 
an increase in business failures and an increase in 
unemployment of laborers, are accompanying the 
decrease in consumption and production. 

I presume that this decrease in consumption 
and production will continue for a good many 
months, and will become more serious than it is 
now; but I want to draw attention to the fact that 
the evils, which have already resulted from the 
collapse of the boom that culminated last Spring, 
have been so great that it is a pity we did not bezin 
to take steps a year ago to mitigate them. 

Yours truly, CHARLES C. JACKSON. 

Boston, Sept. 30. 





From the Harvester Trust 


Editor of The Annalist: 

On behalf of the International Harvester Com- 
pany permit me to thank you for the generous 
publicity given to the welfare work of the com- 
pany in your issue of Sept. 15. We have never 
sought to exploit this phase of our business, but 
are nevertheless grateful that it should have re- 
ceived the commendation of a disinterested, trained 
investigator, as well as of yourself. 

The company feels that this work is never 
finished or perfected. Its welfare department is 
most carefully organized. In addition to its regular 
force it has at times employed outside investi- 
gators, with special training, to spend months in 
its plants, without disclosing their mission, to 
check up the work and report to the President any 
improvements that might be introduced, as well 
as to check any tendency toward neglecting estab- 
lished rules for the safety or the comfort and wel- 
fare of the employe. Yours very truly, 

JAMES P. BROWN. 

Chicago, Sept. 30, 1913. 





New Agricultural Credit Company 

The Agricultural Credit Corporation of Cali- 
fornia has been incorporated with an authorized 
capital of $1,000,000. The stockholders include 
many of the prominent interior bankers, and the 
organization is for the purpose of assisting farm- 
ers to obtain loans to facilitate the increase of 
agricultural products and the development of the 
State. This is the first concern incorporated in 
California under the provisions of the act to loan 
money to farmers, 





The Turning Point of 
an Economic Epoch 


London Thinks the Time Ended in Which 
the World’s Virgin Areas Have Been Ex- 
ploited by Speculative Capital 
Special Correspondence of The Annalist 
LONDON, Sept. 24—An onlooker at commer- 

cial and financial things must be deeply im- 

pressed just now with the idea that here in 

Europe we are just ending one phase and entering 

upon a new. The Balkan crisis is over, and the 

political relations of Europe are in equilibrium 
again, but, unfortunately, in an equilibrium of 
forces which have more explosive potentialities 
than ever. Armaments are bigger and ambitions 
are inflamed by the examples of national aggran- 
dizement at the expense of weaker States which 
the war has provided. The three years’ boom in 
production is coming to a natural end, as the 
wealth accumulated in idler years is used up by 
fresh construction and the waste of war. Here 
there are two big fingers pointing to a period 
of rather anxious quiet. The characteristic of 
such a period is that existing investments have 
to find room for accumulating wealth, and they 
can only do that by an increase in their price. 
Ideas of this sort are at the bottom of the con- 
viction, which is widespread among business men 
here, that there is a better time coming for hold- 
ers of securities of all sorts; that the bogy of 
depreciation will haunt bankers and insurance 
companies less closely for a season, and that an 
increase in speculation will enable stock brokers 
to do more than cover expenses. Two other mat- 
ters have to be taken into account, both of which 
should tend to increase the demand for existing 
securities by diminishing the supply of fresh ones. 

The first is in connection with the development 
of joint stock enterprise. We have been passing 
through a period during which the organization of 
production on the joint stock basis has been 
rapidly increasing the opportunities for invest- 
ment and the bulk of securities available. The 
process seems now nearly over, the conversion has 
been completed, and future increases will come 
enly with the natural and slow increase in the 
means of production. 

The second matter referred to is the develop- 
ment of the world’s virgin areas. It has been 
proceeding at a rapid rate—perhaps too rapid— 
and now, it may be argued, there lies before these 
areas, especially in South America, a period dur- 
ing which they will have to be content to exploit 
the resources for the development of which they 
have been providing. There will be less of new 
construction, and with it less of new capital 
required, and fewer new securities issued. 





THE PEARSON CONCESSIONS 


Rights for Oil Exploitation in Colombia and 
Ecuador Are Not Yet Confirmed 
Special Correspondence of The Annalist 

LONDON, Sept. 23.—Much inaccurate infor- 
mation has been put about concerning the Pearson 
concessions from the Governments of Ecuador and 
Colombia, obtained through Lord Murray of Eli- 
bank. The two are in almost exactly the same 
terms, and extend only to the right to prospect for 
oil, and to exploit it when found. The concessions 
include the right to construct oil stoves, pipe lines, 
and railways for the purposes of the oilfields, but 
there are no generalized rights to construct locks, 
harbors, or other commercial works, as alleged. 
Moreover, both have yet to be confirmed by the 
legislatures, and it is by no means sure that they 
will be. These much-advertised documents are at 
present very impressive pieces of paper, and little 
more. From obtaining a concession to obtaining 
means to work it, from working it to finding it, 
from finding it to getting it up, and from getting 
it up to getting it to a market, are long steps. The 
happy contractors talk at large in the press of 
the enormous sums which they are going to spend 
in developing these fortunate countries. Ecuador 
alone is to be fertilized with a shower of £10,000,- 
000. Colombia will have goodness knows how 
much. But where is it to come from? What se- 
curity is to be had out of either country to tempt 
the lender? We know the way of Latin America 
with concessions. Cuba, Manaos, and Rio Grande 
do Sul have taught us. Good oil there may be in 
Ecuador, and there is always the Panama Canal 
to talk about in a prospectus. But there are in- 
finite opportunities of losing better money in get- 
ting at it. It seems we are to have no flotations 
just yet. 
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London 
Paris 


Foreign Correspondence 





N the financial week of Europe the big- 

gest event was the advance in the dis- 
count rate of the Bank of England from 
414 to 5 per cent. The news upset a little 
boom on the Paris Bourse. It took Berlin 
unawares. The 5 per cent. English rate not 
only stopped German imports of gold from 
London, but left Berlin with a lower private 
discount rate than London’s, and, therefore, 
in a much less commanding position. Lon- 
don reports complacently that the rise in 
the rate has stopped all demands for gold 
but Egypt’s. New York’s negotiations for 
gold were abruptly terminated. Otherwise 
the week was made up of dullness, small ex- 
pectations, and chronic politics. 





LONDON’S GOLD CONSERVED 


None for New York at Present, and All De- 
mands Are Stopped but Egypt’s 
By Cable to The Annalist 
LONDON, Oct. 4.—Financial sentiment 
urally has been depressed by the Albanian invasion 
of Servia and the delicate situation between Greece 
and Turkey. The report to-day that Greece and 
Turkey had consented to accept the mediation of 
the powers was a relief, but the markets remained 


nat- 


idle and dull, in contemplation of many new issues, 
especially Canadian municipals and Colonial Gov- 
ernments, and were restrained, besides, by the rise 
in money rates induced by the action of the Bank 
of England in raising its official discount rate from 
4% to 5 per cent. 

The credit crisis of the Brazilian Government 
makes a weak spot in the market for Government 
issues. 

De Beers shares, notwithstanding favorable re- 
ports of earnings, were depressed by bearish specu- 
lators, who expect a decreased demand for dia- 
monds on account of the slackening of trade in 
the world. 

The threatened lockout of a quarter of a million 
men in the Lancashire cotton trade creates a serious 
situation, by reason of which home rails have been 
depressed. The unions, however, are not support- 
ing the local strike, which started the trouble, and 
there is some hope of a peaceable settlement. 

Reports from the Northern steel trade all sug- 
gest diminishing activity. 

The rise in foreign exchange, with the increase 
in the Bank rate, has ended all demands for gold, 
save those from Egypt. The call money rate is 
firm at 4 per cent., but something less is expected 
next week, after the Government disbursements, 
and, hence, private discounts are weak at 49-16 per 
cent., or somewhat under the Bank rate. 

Negotiations for gold exports to New York are 
definitely terminated for the present. 

A £2,300,000 St. Petersburg City 4% per cent. 
loan at 94 is expected to take place here shortly. 
Balkan loans have been postponed for an inde- 
terminate time, owing to the fresh political 
complications. 





BERLIN TAKEN UNAWARES 


Now, with a Lower Money Market than 
London, It Has Misgivings 
By Cable to The Annalist 

BERLIN, Oct. 4.—Activity on the Boerse was 
considerably diminished this week, notwithstanding 
certain favorable factors such as the less forbid- 
ding aspect of affairs between Greece and Turkey 
and a relaxation in current money rates. 

The advance in the Bank of England rate, of 
course, was an unwelcome surprise, in that it post- 
poned the easing in European money rates which 
everybody had been hoping for, especially Berlin. 
The first effect here was to arrest the downward 
tendency of the open market’s discount rate, and 
then to cause an advance; nevertheless, the discount 
rate was Jower at the end of the week than at the 





close of the week before, and there is now the 
anomaly of Berlin having a lower private discount 
rate than London. That awakens misgivings. It 
is being urged in the financial press that the 
Reichsbank offer treasury bills, in order to force 
the discount rate to the London level. The return 
of the Reichsbank’s condition made a favorable 
impression. The institution evidently is under less 
pressure than at the corresponding time of 1912. 
This fact, together with the decline of the private 
discount rate, had raised the hope that the Reichs- 
bank would in the near future be able to reduce its 
rate. That hope was blasted, of course, by the 
rise in the Bank of England rate. 

The 
state of the exchange market makes further impor- 


Gold imports from London have ceased. 
tations unprofitable. A considerable amount of 
Argentine gold, however, has just been engaged for 
the Reichsbank:. 

The denunciation of the shipping pool caused at 
first a sharp break in shipping company shares. 
Later they recovered on the belief that a way 
To-day, 


however, the utterances of Canadian Pacific offi- 


would be found to prolong the agreement. 


cials, indicating that the Canadian Pacific’s steam- 
ship lines would remain independent, caused a 
fresh decline. Canadian Pacific stock was to-day 
the most active issue, owing to the interest in the 
weekly return of earnings. 

Iron shares are weak, because of a further 


scaling down of steel prices. 





PARIS UNHAPPY 


The Rise in the Bank of England Rate 
Spoiled a Little Boom 
By Cable to The Annalist 
PARIS, Oct. 4.—The customary Monday morn- 
ing trepidation with which our markets open was 
considerably lessened this week by the astonishing 
settlement accommodations procured by the inter- 
vention of the big banks, at 3% per cent. on the 
Bourse and 5 per cent. on the Coulisse, or outside 
A bull position of unexpected dimensions 
Bear speculators 


market. 
was disclosed in French rentes. 
in Brazilian railroad shares were strangled, and 
paid dearly for their accommodation. 

The favorable effect of the signing of the 
Turko-Bulgarian treaty was offset by the new 
embitterment of feeling between the Greeks and 
Turks, and there was on that account some tension 
on the Bourse. On Tuesday the markets all im- 
proved, and there was more activity, though it cen- 
tred principally in operations connected with the 
month’s end settlements. On Wednesday the bulls 
had a fine inning, but after a buoyant opening on 
Thursday sentiment was distressed by the increase 
in the discount rate of the Bank of England, which 
was ascribed to your intentions to import gold. 
The London check rose four points, precluding the 
possibility of the Bank of France securing any of 
the Argentine gold shipments which London awaits. 

The impression that the tendency of money rates 
had been reversed, and that money would become 
dearer gained steadily on Friday, besides which 
rumors of the Austrian Emperor’s death depressed 
prices. The reaction continued during Saturday, so 
that prices closed generally below Monday’s open- 
ing, notwithstanding the little boom of Wednesday. 
French rentes are very dull. Rio Tinto shares are 
neglected, in spite of the favorable statistics and 
the interim dividend declaration. New York, New 
Haven & Hartford was very strong, gaining 12 
francs. St. Petersburg again supported its oil 
shares. De Beers diamond shares were very weak, 
London apparently dumping them on this market. 

Our bankers appear to be entertaining a more 
hopeful view of the Mexican situation, notwith- 
standing the possibility of complications by the 
election, and the demand for Mexican securities 
slightly improved. 

The imminence of a 300,000,000 franc State rail- 
read loan has been depressing prior bonds. The 





Berlin 
Amsterdam 
only new issue this week was the 25,000,000 francs 
Constantinople loan, 5 per cent. at 96. 
The private discount rate remains unaltered at 
2% per cent. 
The President of the State Bank of Greece is 
negotiating here for a new loan; the act will 


| probably be signed next week. 


Commercial circles read with s 


French treaty cannot preclude your allowing 5 per 
cent. rebate on goods carried in American ships. 
It is rumored that Paris intends to intrust the 
marketing of its new loan to the ¢ jit Foncier 
solely, which the Bourse hopes > the 
elimination of powerful intermedia iinks, 


would endanger the success of th 


| ENGLISH VIEWS OF OUR NEW TARIFF 


It Is Expected to Have an Important Effect 


on British Trade 





Special Correspondence of 7 

LONDON, Sept. 24—A grea hange and a 
great reform are on the point of accomplishment 
with the coming of the new tarii Its reflected 
effect upon ourselves must be great also. In the 
first place, there will be its political effect. If 
tariff reduction in the States is followed by a 
fall in the price of important raw material there, 
a check to the rise in the cost of living, and a 
revival in business, that will be a heavy blow to 
our protectionists. The movement toward freer 
trade in the States and its successful progress has 
always been one of their chief difficulties. Why, 
argue free-traders, should we be urged to adopt 
a system of which others are vehemently strug- 


gling to get rid? There have been many answers, 
but none as effective with a popular audience as 
the question. 

We need expect no dramatic demonstration of 
the advantages of tariff reduction in a sudden 
and spectacular boom in production. But, accord- 
ing to all accounts, the transport industries at 
least ought to celebrate the event with some good 
traffic returns, while accumulated stocks are be- 
ing exported and imported. That wi 
perhaps to inaugurate the new tariff with eclat. 
There seems to be no reason why the consequent 
increase in British imports into the States, of tex- 





ii De enough 


tiles in particular, should not be prompt enough 
to have an immediate effect on sterling exchange, 
and put an end to the talk about gold exports 
thither, which breaks out here every now and then 


QUALIFIED OPTIMISM 


Some of the Discouraging Factors in the 
Immediate European Outlook 


Special Correspondence of The Anna 

LONDON, Sept. 23.—The belief is prevalent 
that there lies before us a period of rising stock 
markets; but there are one or two obvious rocks 
ahead. There is the capitalization of the cost of 
the war, which has got in the near future to turn 
out a big fresh supply of securities on to the 


reluctant stock markets. Already defined are loans 
of £28,000,000 for Turkey, of £5,000,000 for Servia, 
and of £500,000 for Montenegro, the last mentioned 
on the security of a loan for some £1,500,000 from 
the powers which King Nicholas is to have in com- 
pensation for the evacuation of Scutari. War or 
armament loans for France, Austria, Greece, and 


Bulgaria remain behind. In quite another con- 
nection there is the legacy of labor unrest left by 
our years of prosperity. Strikes day by day fill 
several columns of the press. In Wales 8,000 coal 
miners are now engaged on a wages strike, and 


the postal and telegraph services are threatened 


with one also. The strikes of railway workers, 
sympathetic with the prolonged strike of transport 
workers in Dublin have been ended, but in a man- 


rue reason 


Ss not 


ner not reassuring for the future. The t 
for their ending was the desire of the 
now to fritter away resources which they desire 
to accumulate for the fight for their new 
gramme of a universal minimum wage of 

shillings and an eight-hour day for all transport 
workers. So, as usual, the outlook has its uncer- 
tainties, and there is enough cause for caution to 
fut a drag on the wheel of progress in the process 
of recovery from the low level of prices produced by 
the boom and the war. 











pro- 
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Potash Syndicate 
Killed by Kindness 


Special Protective Laws that were Enacted 
for It in Germany Have Caused Com- 
petitors to Spring Up Like Mushrooms 


Special Correspondence of The Annalist 

BERLIN, Sept. 22.—Some eight years ago, in 
a conversation with Herr Dernburg—then the lead- 
ing Director of the Darmstadter Bank and later on 
the First Colonial Secretary of Germany—that 
shrewd, forward-looking financier pointed to a 
glass jar on the mantel and remarked: “There is 
where the big money of the future lies.” In the 
jar were many lumps of minerals, mostly white, 
some pinkish, others varying down to a reddish 
brown. 

“went i RT 3 “Kali,” was the 
answer. That is the German name for potash. 

That was in the financial heyday of the German 
potash industry. Mines were still few, dividends 
still high up, and exploration companies were 
striking new deposits every day in the year. Potash 
companies were springing up like mushrooms after 
warm September rains, and capital was rushing 
in at a mad pace. And it went on so for several 
years. 

Then American potash companies took a hand. 
They had found that the German Syndicate was sei- 
ling them potash at prices far beyond the necessary 
costs of production, and they thought to remedy 
this by acquiring several mines and operating them 
for their own account. This proved very alarming 
to the syndicate, for the American market was tak- 
ing regularly about half of all the potash exported 
from Germany. The syndicate was about to lose 
its biggest customer. 

It started a clamor for a law to regulate the 
potash trade. The clamor was supported by the 
attractive argument that it would never do to let 
German potash be sold abroad at lower prices than 
at home; which would mean, not only a waste of 
national wealth, but more intense competition for 
German farmers, since the potash exported at low 
prices to America would be used to grow crops for 
export to Germany. Meanwhile the number. of 
mines had so increased that it became necessary 


asked. 


in any case, as it seemed to those interested in 
potash, for the Government to step in and pro- 
tect them, first from the Americans and then from 


Germans about to open new mines. 
A LEGISLATIVE BOOMERANG 

Hence the potash law of May, 1910, was passed. 
‘And what have been the effects of this famous 
measure? Ir respect to the Americans, admirable; 
for they have been compelled to pay for every ton 
of potash that they bought the high price fixed 
by the law. But in respect to new German competi- 
tien, exceedingly disappointing. Prussia had drafted 
a bill making it impossible for new mines to take 
up production within twenty years; but that feature 
seeme 1 too draconic. The public objected strongly 
and so did some of the German States with pros- 
pects of developing mines within their borders. 
Hence that rigid feature was expunged from the 
bill; and, instead, it was enacted that new mines, 
after receiving a production-quota from the Gov- 
ernment board, must wait five years before be- 
ginning production. But the law fixed prices for 
potash, and it fixed them high. It also practically 
compelled al! mines to join the syndicate. 

As soon as the law went into effect the rush 
to open new mines grew more intense than ever, 
for up to a certain date all new ones were en- 
titled to begin production at once, without waiting 
out the five-year period; and all mines reaching 
the stage of production were legally entitled to a 
quota. Thus the law, instead of checking the in- 
crease in mines as originally intended, actually 
proved a powerful stimulus for opening new ones. 


NEW MINES BY THE SCORE 

Fifteen years ago there were only twelve mines 
in all Germany, and at the time when the potash 
law was passed the number had risen to only fifty. 
Last January Under Secretary of State for the 
Interior, Dr. Richter, calling attention to the alarm- 
ing increase of mines, said that the number that 
had zeceived production-quotas by Nov. 1, 1912, 
was 108, and that 128 others were sinking shafts. 
But the latest figures are: 149 mines producing or 
holding quotas, and 130 to 140 concerns sinking 
shafts. Thus there is a sure prospect that Ger- 
many will have nearly 300 mines within no distant 
period. 

This rapid multiplication of mines creates a 
serious situation in every way for the existing 
preducers. For months we have read the caption 
“ Kali Crisis ” in the financial columns of the news- 
papers; and this crisis is evidently growing more 
acute from month to month. The investing public 











has become thoroughly alarmed, and now it has 
grown almost impossible to obtain money for de- 
veloping potash ventures. All sorts of make- 
shifts have to be adopted. For some time the 
stronger companies—those distributing regular 
dividends, and only needing new capital for develop- 
ing annexed properties—were able to sell their 
obligations; and not a few could even get credit at 
the banks for working capital. But now obliga- 
tions are quite unsalable, and the tills of the banks 
are tightly locked against any applicant that smells 
of potash. Several such companies have had to 
suspend the distribution of dividends and to de- 
vote all their earnings toward development work; 
one is paying its dividends in bonds, which it had 
been unable to persuade the public to buy. 


DEPRESSION IN POTASH STOCKS 

Of course, capital values in potash undertakings 
have depreciated enormously. Out of a list of 
twenty-seven of the oldest and steadiest producers 
present quotations represent in many cases less 
than half, in not a few less than one-fourth, of the 
highest prices previously touched. These twenty- 
seven mines held allotments in 1909 representing 
together 43.4 per cent. of the total production of 
the syndicate; but their quotas are now less than 
28 per cent. The production and the sales of potash 
have been steadily increasing, but the gain has been 
far from such as to counterbalance, for the individ- 
ual mine, the excessive increase of new producers. 
During this year there was an increase of 8,000,000 
marks in sales to the end of August, and it may 
reach 12,000,000 by the end of the year; but it 
would require at least twice as great an increase 
to counterbalance the effects of the new competi- 
tion. 

Under these circumstances there is a strong de- 
mand for a revision of the potash law in the 
direction of further restricting the opening of new 
mines. Dr. Delbruck, the Secretary of the Interior, 
admitted in the Reichstag in March, 1912, that the 
law had “not fulfilled expectations and hopes”; 
and his Under Secretary informed the Reichstag 
last January that a bill was in course of prepara- 
tion for revising the law, and that it would probably 
be brought in during the session. 

It was not broght in, however, but postponed for 
the next session. And now already grave doubts 
are heard whether the bill will see the light of day 
within a year. Great difficulties, it is asserted, 
have arisen within the Bundesrat, where the repre- 
sentatives of several States that are financially in- 
terested in potash are not willing to accept the 
rigorous restrictions that circumstances render 
necessary. The little Grand Duchy of Saxe Weimar 
has become so deeply interested in potash mines 
within a decade that its holdings are now said to 
exceed even those of Prussia itself; and its mines 
are among the very richest in all Germany. Be- 
sides that, Alsace Lorraine has acquired an interest 
in some of the new deposits that were discovered 
some half-dozen years ago between the Rhine and 
the Vosges Mountains; while the Grand Duchy of 
Baden, in whose territory a new field of considera- 
ble extent is now being explored, is not willing to 
see drastic legal restrictions placed in the way of 
the development of its deposits. The situation is 
complicated by the fact that mines are not com- 
pelled to subject themselves to the five-year wait- 
ing period if one-third of their capital is owned by 
a State; and not a few of the new undertakings 
have been shrewd enough to attach to themselves 
a political life-belt of that kind. 


Thus Germany’s latest venture in State social- 


ism—in this case, socialism for the benefit, not of 
the people, but of the capitalists—is just now in 
a parlous state. Nobody can remotely predict the 
final outcome. 





STOCK SPECULATION IN LONDON 


Very Little Interest in Yankee Rails, but 
Some Activity in Canadians 
Special Correspondence of The Annalist 


LONDON, Sept. 23.—The fall in Rock Island 


is an incident of the sort that affects the city 
little. Bonds of the company for large amounts 
are held here, but the speculation which once upon 
a time there used to be in such cheap common 
stocks as this is practically extinct, and for years, 
brokers say, they have not had a dealing. So we 
are content with a glance at the annual report 
to see whether the status of the bonds is improv- 
ing or not, and forget all about the speculative 
factors in the value of the common stock. 

Our cables ascribe the fall to the effects of 
the comparative failure of the corn crop; but 
ninety-nine in a hundred here would have been 
quite content had it been ascribed to a fall in 
the price of oil or to swine fever. Continuous and 
substantial buying of Grand Trunk and Canadian 
Pacific has been the only Transatlantic interest 
of the Stock Exchange during the week. 





The Art of Coaxing 
a Frenchman’s Money 


It Is Mustrated in the Brazil Railway Com- 
pany’s Latest Issue of Bonds in Paris, 
via Portland, Me., U. S. A. 


PARIS, Sept. 24.—An effort to attract the public 
having proved, so far, useless, prices are melting slowly 
into the very hands of professionals who cannot rid 
themselves of the stuff which they had taken up prepar- 
atory to the “ unavoidable rise.”” A part of the respon- 
sibility for the unsatisfactory state of affairs lies at the 
door of those who led the bullish campaign at the end of 
August. They lacked moderation and forced the pace at 
a rate which soon left no reasonable room for further 
progress. The capitalist is now more than ever desirous 
of getting a real bargain and, seeing all things get too 
dear for him, he kept his money in waiting for better 
yields from long-promised new issues. Had these come 
then, their success would have been sufficient to keep the 
whole Bourse in good spirits, and the dealers might have 
got out. Unfortunately, delays intervened—the 
latest in the shape of a “sine die ” adjournment of the 
Balkan financial conference (Paris) is particularly 
perplexing—and the August “ rise in a vacuum ”’ failed to 
find the “ push from below,” without which no prog- 
ress can consolidate. 

Like most willing horses, our public needs concentra- 
tion, given which you can get him almost over any stile. 
The latest stile is the Brazil Railway Company’s second 
mortgage ten-year 6s, of which 100,000,000 francs of a 
150,000,000-frane issue are now offered by two of our 
biggest institutions at 9815. They are not bonds, but 
bons; i. e., the French name for Treasury bills. With a 
recent precedent of the ten-year Brazil Government 
bonds fresh in our minds, the similarity of name is in no 
way damaging. 

You may be especially interested in the affair, for the 
Brazil Railway is a Portland (Me.) corporation, at least 
in name. Its field of action, however, is industrially in 
Brazil and thereabout and financially in Paris, where it 
has found—in spite of French money protectionism—a 
ready supply of hundreds of millions to foster the Port- 
land (Me.) influence in South America. 

Although the corporation’s last Paris issue—a series 
of first mortgage 414 per cent. bonds—has not yet 
attained the honor of French listing (or perhaps “ on 
account ” of such circumstance, as private deals take 
place at some 30 to 40 francs below the price of issue) 
the present offer of 6s promises to go excellently, thanks 
to powerful auspices. The Bourse itself is not likely to 
send in many applications. Paris, as a whole, will not 
contribute very largely to the venture’s result, but the 
fat French Provinces, where so much good money is 
earned and stored, are showing great willingness to 
listen to the all-powerful introductors of Brazil Rails. 


SOME TURKISH CONCESSIONS 





Agreements with France and Germany on 
Railroad Franchises and Trade Permits 
Special Correspondence of The Annalist 

PARIS, Sept. 24.—-The Franco-Turkish agree- 
ment, which is waiting for final signature and 
sealing wax, includes: 

First—A concession to France for the con- 
struction and working of some 1,000 kilometers 
of railroad in Asia Minor on the Black Sea, link- 
ing Samsoun, Sivas, Erzerum, and Trebisund. The 
working of some ports on the Black Sea forms a 
part of the same concession. 

Second.—A concession in Syria, to the Damask- 
Hamah Railway Company (French) for a coast 
line joining Rayak to Ramleh (on the Jaffa-Jeru- 
salem Line) and eventual extension to meet the 
Egyptian Rails. The Port of Tripoli (in Syria) to 
be built and worked by a French Company. 

Third—A financial agreement according to 
which France will permit that a new Ottoman 
consolidation loan (to repay temporary debts) be 
quoted in Paris to the extent of not less than 
500,000,000 francs—this will be the 700,000,000 or 
900,000,000 francs 5s of which the Bourse has been 
talking lately. France, moreover, consents (as 
Austria and Italy did when signing the trea- 
ties which deprived Turkey of Tripolitania and 
Bosnfa) that the custom duties in Turkey be in- 
creased by 4 per cent., that foreigners residing in 
the Ottoman Empire be subject to a personal tax 
and that monopolies may be created within the 
Empire (mineral oils, alcohol, playing cards, 
matches, &c.). All such accrued revenues to be 
employed, first of all, in securing the public debt 
which shal! be contracted in order to develop Asia 
Minor. 

The monopoly clause will discard forever the 
chances of American petroleum exports to Turkey, 
as it is known that a very influential syndicate 
dealing in Russian oils has already approached 
the Ottoman Government with some offer for the 
whole monopoly concession. 
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B r t ° - FINANCE 
arometrics mae Same 
Past Week. Week Before. Year to Date. Period in 1912. 
Sales of stocks, shares. 1,727,659 1,524,442 65,923,786 98,641,782 
—- ° : High 71.03 High 72.27 High 79.10 High 85.83 
O very significant features were developed in last week’s baro- a price of 50 stocks 4 pS Go78 Low 70.76 law anes Low 75.10 
metric statistics. Cotton consumption was not so great as in pr Bs = wet nia oe $7,415,500 $8,834,500  $386,322,420 $555,221,500 
the week before, though it compared favorably with the corre- ny invings bank bonds.. 4.260% 4.270% 44.24% #4.10% 
. . . ae z thi ew security issues. ..$14,464,700 $22,109,124 $1,446,025,306 $1,593,597,670 
rie ae a Pigg ye “ —— — Number, — Refunding .......... -. 38,140,000 450,000 ‘ 262'801000 134°196,550 
had touched the high point of the Tee ee VO +Mean yield this year to date. _*Average yield for 1912. 
dropped sharply, though food commodities generally advanced in oa : = 
price. The decline was due to a slump in the potato market. EASURES OF BUSINESS ACTIVITY 
Foreign trade at the port of New York is still smaller than it was eats Chnstnns 
last year, but tariff changes will probably cause the balance to Percentage figures show gains or losses in comparison with a year before. 
swing the other way before long. The New York banking position | 9,5 aa 30,409, a. peel 9$8.005,298 2 _ eee a 
. . . D seeeeed ’ Ele ’ F ke 2 $128 »452,727,925 — 1. 
was not much changed. Gross railroad earnings continue to make | 1912 ...... 4/280,9177920 +.26.0 3,396,852,158 + 6.3 130/210 622.657 1.3 
gains over last year. Commercial money rates were generally lower, | 191} -+---- bye 2 tas | 350. et oe 
- ° - » ° o eeeeee Oy 5 —14. »825,846,525 —19.8 20,351 5,616 — 2. 
but time money in New York and call loan rates were higher. There | 1909 ...... 3,774,342,039 +43.7  3,525,557,320 +34.2  1237540,189'810 28.2 
was no important change in the number of commercial failures in | 1308 --+--- pyrene ant Sapeuarate tare 96,339,030,845 ——s 
° ° a ie eT er eee v; —12. »499,105, —l1od. 114,104,879,176 — 5. 
the United States, but in Canada they are still very much above tila Rea F , 
the usual figures. umber of Idle Cars 
Sept. 15, Sept. 1, Aug. 15, Nov. 7,¢ Sept. 12, Sept. 14, Sept. 15, Sept. 16, 
—_— 1913. 1913, 1913. 1912. 1912 1911 191 1UOU, ‘ 
THE ANNALIST INDEX NUMBER All freight cars. .40,159 58,306 54,425 *51,169 *8,260 64,283 54,890 71,273 
Weekly Averages. Years’ Averages. *Net shortage of cars. Date of busiest use of cars in the year 
Oct. "ys ESO ee 1 42.2 1912. Teer err 142.9 sini wares | Rail Earnings 
; hire ee tSecond Week tA 
eT 144.6 a a sa A 
Sept. 20. ....6-... 1489 | eer a This year .......... $10,390,365 $10,291,147 $67,319,509 $52,016,370 
eae 142.1 1896.......... 79.9 Same last year...... 9,681,970 10,103,185 67,161,785 49,955,299 
ee eee 140.4 PO as nwdseare 113.4 Gain or loss... +$708,395 + $187,962 4-$157,724 + $2,061,071 
An index number is a means of showing fluctuations in the average price i +7.3% +1.9% +0.2% + 4.1% 
of a group of commodities. The Annalist Index poe moet the mre reer 31 roads. +32 roads. $21 roads. §22 roads. 
in the average wholesale price of twenty-five food commodities selected an e = ae ee —- = = 
arranged to represent a theoretical family’s food budget. It is a consumer’s THE CREDIT POSITION 
Index Number, more sensitive than the Government’s Index Number, or any — 
other. Its course during 1912 and the first half of 1913, by months, its ten- Cost of Money _ - 
dency since then, by weeks, and its exact present position are shown in the Last Previous Since Jan.1. —Same Week— 
Sheol Wahine: Call 1 in New York apr Week. High. Low. 1912 1911. 
. ‘ I _ all loans in New York. .2%@5 2 @3 7 1 3 @716 1%@2} 
Curve of the Food Cost of Living } valay re thay ane lng a @3 @7%4 1% @2% 
Auerages (60-90 days) ......... 4144, @5 414, @4% 3 6 5% 3 @3% 
Indes = 1913 : ee Commercial discounts: : “ 
sepia bs arpa HUN AUG OCT DEC JAN Trey vet, spr 1°"ts 29 a ST nal ta Shea, ste t2 ets —" sees 6% , aig at : L 1% 
_AGR | FON: AUG Nt | ER) ge) ee ae ee lll CC UMICABO fp weer cee ‘72 2 » 72 0 @6% 
etal pth} i Philadelphia owenesinacl 5 5% _— 5% @6 6% 4144 6 4% @5 : 
ptt OSTON 2 cc cccccccccect 54% @6 5 @6 6% 41% 5% @6 414 @65 
BESER -j-p-+ +—-+ Minneapolis ..........€ @7 6 @7 ° ¢ 6 : 6 in 
et rT New Orleans......... 7 @8 7 @8 8 6 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Vigures.) 
Loans. Deposits. Cas! Reserve, 
Least. WOO ccccsos neriisnie $1,954,405,000 $1,794,028,000 $411,347,000 22.87% 
Week, BETES o5s.cccccsss 1,942,871,000 1,783,343,000 416,224,000 23.11% 
Same week, Ae 1,946,976,000 1,792,024,009 406,365,000 2.67% 
This year’s high......... 1,999,530,000 1,855, - 000 443,700,000 25.12% 
on week ended......... Feb. 8. Feb. 8. June 28. June 21. 
This year’s low.......... 1,858,698,000 1,697,891,000 392,750,000 513% 
on week ended......... Jan. 4. Jan. 4. Jan. 4 Jan. 4. 
_-—- - = : ‘a age of - agent ny Banks 
T ‘4 ans an iscounts, cash, and the ratio of cash to loans of al] th 
POTENTIALS OF ‘PRODUCTIV ITY. national banks of the country at the time of the Controller’s call hay ; aie rm 
Copper and Iron Produced : round milltons): Aug. 9, June 4. Apr. 4. Sept. 4, Sept. 1, Sep s 
f. : »ndar 19 9 1907 
1913. eaiie 1912. = Loans & discounts. .$6, 63 $6, 143 3 $6, 178 $6 ‘O41 $5, 663 $ $5,467 $5,129 $4,616 $4,678 
Tons of pig iron........ 2,543,763 2,512,431 __ 29,383,490 Cash -..+2-20esees. 915° 888° 896 895 851 854 ‘849 "701 
Pounds of copper....... 131,632,362 145,628,521 1,581,920,287 P.c. of cash to loans. 146 149 144 148 158 15.6 161 184 149 
American Copper Consumed Specie Movement at the Port of New York ‘ . 
_ 1913 ‘mee Cea retiL. Last week: Imports. Exports. Exports. 
Ue. - shes 59 $1 245.66! @1 709 ac 
At home, pounds....... 3,649,801 78,722, = 819,665,948 709,611,605 oe PS so eee veamaee ae — me tre 
Exported, pounds....... 73'263,469  70,485,1 ee ae erent eres es m:...: _ ae 
Total, pounds....... 146,913,270 149,207,568 1,566,062,400 1,464,513,838 ““aitean oo pia renner distaste 
Cotton Movement and Consumption Silver... -.eeeeeeeeereeeeeee ees Hori $5 “y A 55, 975 $47,073,006 
(N. Y. Cotton Exchange Official Report. ) GOld cc cccvncdvccsstaceccocvese fod, wz f 4 — »4 H )2.672,235 
Past Same Week Sept. ito Latest Date—-[ Total ....:.acccccccescceees $24,437,098 $124,182,339 $99 9 
. Week. in 1912. This Year. Last Year. OO ans ot iauperts. 7,098 ' 45,241 
Cotton, “into sight” bales. ..565,135 562,019 1,877,567 1,825,072 ce ina 
American mill takings..... 134,122 107,898 456,889 370 620 A Week’s Commercial Failures 
World’s takings* .......... 266,866 243,068 990,862 925,236 Week Week Weel inded 
*Of cotton grown in America. Ended Oct. 2. Ended Sept. 25. det. A 
Sepia = hale To- Over To- Over To- o. er 
The Iron Barometer tal $5,000 tal $= ON ‘ mah 
b do, . ° po, VUYU, tai $5,000. 
i of ee End of July. een er ere ro rrr: 108 53 91 48 124 56 
ae 1913. 1912, | South ...-..ssseeeeeeeee 60 14 74 25 79 29 
Daily pig iron capacity, tons.. 82,426 82,058 81,657 TEGES | West. .o..cscccccctneves 62 16 51 24 65 3 
Beer ’s orders, tons..... 5,225,468 6,163,375 5,399,316 5,957,079 | Pacific .......00¢ ebknkd 26 7 48 19 4 16 
Building Permits United States ...........254 90 264 ° 116 302 124 
—August, 135 Cities.— ——July, 117 Cities —_ Canada ........ Pivdat ch 53 18 58 26 27 6 
1913 1912. 1913. 1912. Failures a a 
$60, 604. 696 $78,752,037 $61,811,433 $76,639,771 a 
——————— inquest. July. August. July. 
Immiggsation Movement Number ...cccccccccccesss 1,145 1,169 1,102 1,23 
- July: Fiscal Year Liabilities ..... eoccccccces $20, 848, 916 $20,325,705 $16,153,166 $16,098 460 
1913. 1912. 1912-13. 1911-12. ee cg Months.- 
Inbound ........ ceamehi des 154,602 90,518 1,197,892 838,172 rT N13 1912, 
GE. bn cb devbinsccoesces 62,170 42,862 308,190 333,262 Number ...... RUE Soe PS ee a ee ee 332 10,649 
Bal +92 32 47,656 $15 932 ——— Liabilities Pere OTe Lee eee eT TEC ee $17 4 083 Bae $140,263,849 
Pe eee nee Tee 2, 32 + 5 + + 401,862 = —— = 
7 tegen ae = sieay WEEK’S PRIC ES OF BASIC. COMMODITIES 
OUR FOREIGN TRADE z Range since Mean Mean price of 
" urrent Jan. 1. Price other ye 
August “4 a a Price. High. Low. s’ce Jan. 1 1912 cae 
Copper: Lake, per pound.. ovsscoce «Meee «G76 .1450 16125 .1597 132: 
Exports ..-..---.-. $181, 813,000 #167,845,000 $1,515,086,000 $1,416,346,000 Cotton: Spot, middling uplana, per tb... "1410 “1430 “117011900 “aaa “139 
Sane rays ces Hemlock: Base price per 1,000 feet....24.50 24.50 23. 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .1975 1975 1650 18128 = .175 147 
Excess of exports $50,109,000 $13,088,000  $358,510,000  $228,271,000 —wrcorithrinte Crude, per bbl............. 2.5 250 200 225 167. ry 
Exports and Imports at New York Pig iron: Bessemer, at Pitts., per ton..16.65 18.15 16.40 17.275 15.94 15,71 
Exports. Imports. Rubber: Up-river, fine, per pound...... 84 1.08 -78 .93 1.13 1.31 
1913. 1912. 1913. 1912. Silk: Raw, Italian, classical, per pound. 4.85 4.90 3.90 4.40 84 3.88 


Latest week .......2++ $16,810,536 $17,740,768 $18,263,200 $19,196,338 | Steel billets, at Pittsburgh, per ton....24.00 28.50 24.00 26.25 2238 21.45 
Year to date...... ees + 670,060,613 618,318,234 712,599,543 730,806,151 | Wool: Ohio X, per pound............... 2 © 2 2 © oo 








432 


TBE NEW YORK TIMES ANNALIST 


October 6, 1913. 





Money and Finance 


ATHER sharp declines in deposits and in loans were shown 
in the “ actual” statement of the Clearing House institutions 
on Saturday, in contrast with increases in the average condition 
for the week. At the week-end loans and deposits were declining, 
cash also. The financing of the October 1st disbursements was 





easily accomplished by our banks, and in spite of the rise in the 


English bank rate * ay rates are easy. 


eS 











Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to THE ANNALIST 


Year's 
—Forty Weeks— Change. 


-Fortieth Week.—- 
1913. 1912 


1913. 1912. 
Central reserve cities: 
New York......$2,080,822,827 
Chicago 349,814,508 
St. Louis 82,423,453 
Total 5 c.r.cities.$2,513,060,788 
Reserve cities: 

Baltimore $42,277,191 
Boston 173,585,913 
Cincinnati 25,298,600 
Cleveland 29,448,953 
Denver 10,314,740 
Detroit ‘ 26,138,421 
Kan. City, } *56,800,000 
Los Angeles .... 21,142,164 
Louisville 12,636,558 
Minneapolis 52,082,172 
New Orleans... 18,338,945 
Omaha 19,873,322 
Philadelphia ... 198,727,714 
Pittsburgh 61,886,458 
11,052,645 
56,169,158 
13,564,783 


$75,393,658, 747 
11,559,984 ,367 
3,010,637, 846 


$72 239,442,622 
12,281,108,682 
3,090,451,355 


$2,662,697, 486 
341,831,665 
79,929,890 





$5,084,459,041 $87,611,002,659 $89,964,250,960 
$1,455,718,141 
6, 804,938,651 
1,014,347, 757 1,036,342,000 
980,406,142 858,522,009 
359,939,458 361,526,376 
1,008,032,601 847,412,861 
2,132,297 ,239 1,982,117, 661 
938,528,223 858,514,683 
552,270,107 555,784,472 
923,457 ,< 840,849,480 
710,803, 7% 760,512,580 
678,781,57 633,545,548 
186,156,556 6,496,114,° 6,075,878,264 
61,093,871 2,271,958,: 2,108,655,063 
11,275,436 391,349,6 412,341,269 
58,725,315 1,944,011, 591 1,959,222, 574 
12,605,004 493,419,140 446,483,509 


$1,511,425,923 
6,191,17 


$44,306,371 
200, 853,697 
26,767,350 
27,769,119 
10,433,664 
22,155,724 
57,636,558 
22,977,315 
14,255,298 
28,383,904 
20,928,205 
17,406,093 


San Francisco .. 
Seattle 





Total 17 reserve . 
cities $809,337 ,737 $823,729,480  $28,588,318,879  $28,001,365,211 





Grand total. .$3,322,398,525 $3,908,188,521 $116,199,321,538 $117,965,646,171 
*Estimated 
RECAPITULATION 


this year compares with the last year 


The fortieth week of fortieth week of 
as follows 
Three central reserve 
Seventeen reserve cities 
Total twenty cities, representing 89% of all reported 
clearings Decrease 585,789,996 


The elapsed forty “weeks of this year compare with corresponding forty 
. Decrease $2,353,278,301 or 2.6% 
Increase 586,953,668 2.1% 


of all reported 
......Decrease 1,766,324,633 


or 18.5% 
1.8% 


GHUCEB.. cecscccdace .Decrease $571,398,253 
Decrease 14,391,743 or 
or 15.0% 
weeks of 


last year as follows: 

Three central reserve cities 

Seventeen reserve cities 

Total twenty cities, represe 
clearings 


nting 89% 





EUROPEAN BANKS LAST WEEK 


BANK OF ENGLAND 
1912. 1911. 


£38,937,720 £39,064,23 
27,802,505 27,893,681 
26,304,385 26,691,765 
48% % 5146 % 
29,585,215 29,620,550 
13,946,646 11,322,405 
43,075,062 42,867,736 
13,338,084 15,596,084 
34,202,525 28,357,286 
4% 4% 





Bullion 

Reserve .... 

Notes reserved 
Reserve to liabilities... 
Circulation 

Public deposits..........+. sues 
Other deposits on 
Government securities.......... 
Other securities 

Discount rate 


13,288,000 
28,200,000 
5% 
BANK OF FRANCE 
1913. 
Francs. 
3,459,801,000 
634,797,000 
3,740,084,000 
615,850,000 
.1,634,384,000 


1912. 1911. 
Francs. Francs. 
3,252,175,000 3,108,750,000 
759,325,000 802,450,000 
5,461,327,135 5,530,786,335 
584,548,475 643,415,310 
1,553,146,440 1,461,264,005 
185,100,000 231,580,461 111,148,922 
738,130,000 701,422,312 712,729,045 
‘ 4% 3% 34% 
BANK OF GERMANY 
1913. 
Marks. 
Gold and silver «eeee-1,391,425,000 
Loans and discoun's....... ..++1,679,973,000 1,854,160,000 1,875,760,000 
CEOS Sc cntdduccaesceaues 2,496,939,000 2,273, "760, ‘000 2295 9,200,000 
Discount rate 6% 436% 5% 
BANK OF NETHERLANDS 
Week Ended September 27th. 
1913. 1912. 1911. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
149,334,762 148,972,807 142,227,813 
8,424,888 7,632,343 17,634,758 
67,429,200 85,610,350 81,151,737 
84,454,962 76,460,600 76,539,688 
308,888,110 296,429,885 293,506,185 
3,309,355 3,502, 6,150,524 
md 4% 4% 


Circulation 

General deposits...... 
Bills discounted 
Treasury deposits........ souce 
Advances 
Discount rate 


1911. 
Marks. 
995,260,000 


1912, 
Marks. 
1,144,820,000 


Bills discounted.... 
Advances 

Circulatix 

Deposits 

Discount rate.. 


c 
€ 


SECURITIES 


Range for 1913 
to Date. 
Argentine 5s 94% @ 95% 
British Consols , 72% 

Chinese Railways 5s 85 
French rentes, 3 per cents...... 87.7 75 . i 
German Imperial 3s 
Japanese 4%s 

Republic of Cuba 5s 
Russian 4s, series 2 

United States of Mexico 5s 


COURSE OF FOREIGN 
Range for 1912. 
100 @ 95% 
79 3- ee 731g 


Last Sale. 


1%@ 
954% @ 90 97% 





Clearing House Institutions 


Actual Conditions Saturday Morning, Oct. 4, with Changes from the 
Previous Week 

—- Trust Companies.—— 

—$3,830,000 

+ 8,589,000 

847,000 

0.20% 


——All Members.——-- 
$1,943,559,000 —$8,072,000 
1,785,167,000 — 5,476,000 
407,053,000 — 9,576,000 
22.80% — 0.46% 
3,695,150 — 7,348,900 
44,917,000 — 206,000 


Banks. 
-$1,369,919,000 — $4,242,000 $573,640,000 
1,355,828,000 — 14,057,000 429,339,000 

342,491,000 —- 10,423,000 64,562,000 + 
25.29% —- 0.47% 14.81% — 
3,534,000 — 6,908,750 161,150 — 
44,917,000 — 206,000 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 


compare with corresponding weeks of other years thus: 

Loans, Deposits. Cash. Loans. Deposits, Cash, 
1913...$1,377, 129,000 $1,366,478,000 $346,710,000 $1,309, 706,200 $1,327,406,500 $336,543,300 
1912.. 1,334,372,000 1,327,806,000 336,529,000 1,312,130,700 1,396,771,400 391,482,000 
1911.. 1,360,815,000 1,378,366,000 358,351,000 1,089,068,400 1,086,708,300 261, 
1910.. 1,285,416,406 1,276,574,000 329,422,900 1,052,331,200 1,031,338,700 267,257,8 





Loans .. 
Deposits. . 
Cash 

Reserve .. 
Surplus .. 
Cire’lat’n. 


1909. 
1908.. 
1907... 
1906.. 








MEMBERS OF CLEARING HOUSE ASSOCIATION 


NATIONAL AND STATE BANKS—Average Figures 
Capital Leans Legal Legals 
and Net and Net and 
Profits. Discounts. Deposits Specie. 

$6,235,700 $20,658,000 $18,266,000 $4,635,000 

7,043,400 30,900,000 35,200,000 9,734,000 
4,152,700 19,461,000 19,108,000 4,883,000 

14,982,500 57,226,000 53,064,000 12,869,000 
7,800,900 22,999,000 21,979,000 5,874,000 

50,734,100 202,639,000 192,208,000 46,561,000 

10,696,600 28,411,000 25,043,000 6,815,000 
1,113,800 6,582,000 6,449,000 1,594,000 

420,700 1,960,000 1,711,000 409,000 
580,900 8,565,000 9,507,000 2,394,000 

Am. Exch. Nat. Bank 9,750,300 44,893,000 44,249,000 11,327,000 

Nat. Bank of Commerce.. 2,129,300 132,589,000 109,621,000 28,065,000 

PU isc nacccccsnccces 483,300 4,854,000 4,523,000 1,175,000 

Chat. & Phe. Nat. Bank.... 5,583,500 19,350,000 19,404,000 4,783,000 

People’s Bank 664,000 2,258,000 2,163,000 531,000 

Hanover National Bank ,621,300 73,402,000 81,207,000 21,421,000 

Citizens’ Cent. Nat. Bank... 897,600 22,799,000 21,425,000 5,378,000 

National Nassau Bank 466,400 10,878,000 11,742,000 2,840,000 

Market & Fulton Nat. 2,923,300 9,105,000 8,912,000 2,258,000 

Metropolitan Bank 3,833,900 13,906,000 14,625,000 3,687,000 

Corn Exchange Bank 9,048,700 54,868,000 64,108,000 16,073,000 

Imp. & Traders’ Nat. Bank.. .341,400 25,927,000 22,775,000 5,690,000 

Nat. Park Bank 326,000 87,408,000 89,174,000 22,740,000 

East River Nat. Bank.... 314,300 1,501,000 1,430,000 374,000 

Fourth National Bank 885,600 28,520,000 27,927,000 7,163,000 

Second National . 742,100 13,190,000 11,904,000 3,000,000 

First National 196,200 111,554,000 101,507,000 ~ 25,516,000 

Irving National 339,400 36,737,000 36,977,000 9,428,000 

Bowery Bank. 034,600 3,229,000 3,374,000 888,000 

N. Y. Co. National Bank. 459,900 8,265,000 9,145,000 1,984,000 

German-American Bank ,428,300 3,929,000 3,768,000 1,086,000 

Chase National Bank....... 096,900 94,166,000 105,536,000 27,098,000 

Fifth Avenue Bank 272,000 12,375,000 13,724,000 3,634,000 

German Exchange Bank.... ,025,600 3,718,000 3,585,000 894,000 

Germania Bank. aa 238,600 5,152,000 5,784,000 1,378,000 

Lincoln National Bank 790,300 14,784,000 15,052,000 3,905,000 

Garfield National Bank 2,297,600 8,554,000 8,662,000 2,291,000 

Fifth National Bank 741,700 4,107,000 3,756,000 925,000 

Bank of the Metropolis..... 3,305,800 11,980,000 11,392,000 2,766,000 

West Side Bank 1,088,000 3,825,000 4,585,000 1,160,000 

Seaboard National Bank.. 3 485, 900 24,180,000 28,019,000 7,376,000 

Liberty National Bank.... : 23,091,000 25,070,000 6,326,000 

N. Y¥. Produce Exch. Bank. . 8,825,000 10,246,000 2,534,000 

State Bank. seneese 18,557,000 23,964,000 6,096,000 

11,933,000 14,459,000 3,725,000 
6,724,000 6,894,000 1,794,000 

1,991,000 9,100,000 8,220,000 2,097 ,000 

2,144,200 7,495,009 6,085,000 1,528,000 

Actual total, Sat. A. M. .$345,784,200 $1,369,919,000 $1,355,828,000 $342,491, 000 


784,200 $1,377,129,000 $1,366,478,000 $346,710,000 25.4 


Bank of N. A. N. 

Bank of Manh. Co 
Mechanics’ National Bank. 
Merch. & Metals Nat. Bank. P 
Bank of America. 

National City Bank. 
Chemical National Bank.... 
Merch. Exch. Nat. Bank.... 
Nat. B. & Drovers’ Bank.... 
Greenwich Bank 


“1 - 
tto cre 


Ct St Co 
awe 


ot 
a 


> te te to to hs tp to 


Bank. 


Sisto ts 
noOUS ¢ 


3 B- B- 


Rake naeees 


meio 
1,564,000 
1,559,000 


Security Bank. 

Coal & Iron Nat. Bank 
Union Exch. Nat. 

Nassau Nat. Bank, B’klyn.. 





All banks, average 


TRUST COMPANIES—Average Figures 

Capital Loans Legal 

and Net and Net 
Profitz. Discounts. Deposits 
Trust Co......... $5,199,700 $18,702,000 
24,860,000 102,443,000 
29,567 000 


Recognized 
Reserve 
Specie. Deposits 
$2,815,000 $2,111,000 
15,389,000 10,583,000 
4,440,000 4,361,000 
1,898,000 1,462,000 
3,254,000 2,490,000 
15,579,000 13,047,000 
1,226,000 760,000 
1,597,000 ,263,000 
5,617,000 .233,000 
2,311,000 , 882,000 
5,029,000 3,580,000 
1,041,000 893,000 
1,246,000 997,000 
1,822,000 1,707,000 
1,673,000 1,326,000 


Legals 
and 


Brooklyn 
3ankers Trust Co 

U. S. Mort. & Trust Co.. 
Astor Trust Co 

Title Guar. & Trust Co 
Guaranty Trust Co........ 
Fidelity Trust Co 

Law. Title In. & Trust Co.. 
Colum.-Knick. Trust Co.... 
People’s Trust Co.......... 
New York Trust Co 
Franklin Trust Co 

Lincoln Trust Co........ 
Metropolitan Trust Co...... 
Broadway Trust Co.... 


36, 719, 000 
18,475,000 
33,716,000 
159,674,000 
7,429,000 
15,905,000 
45,514,000 
15,948,000 
45,255,000 


796, 000 
9,614,000 10,301,000 


9,125,900 


32,042,000 
8,727,000 6,848,000 
9,653,000 8,178,000 

21,437,000 12,369,000 

11,665,000 11,077,000 


1,528, "400 
8,156,800 
2,524,400 


“$577, 276,000 $427,550,000 $64,637,000 $50,695,000 
$64,562,000 $48,492,000 
-Actual, Saturday.— 
Specie. Legal T’ders. 
$272,281,000 70,210,000 
57,994,000 6,568,000 





. .$141,876,000 
.$141, $76,000 "$573,640,000 $429,3 
Average Figures.—— 

Specie. Legal T’ders. 

. .$276,433,000 $70,277,000 
58,138,000 6,499,000 


Average 


39,000 


Actual total, Sat. A. 


Banks ... 
Trust c¢ napenies 





$230,275,000 $76,778,000 


=——3 


. .$334,571,000 76,776,000 


MONEY AND EXCHANGE 


Total 


= 








Money rates at New York during the week were as follows: On call, 

% @5 per cent., renewal rate, 3; 60 days, 444@4% per cent.; 90 days, 4%@ 

5 per cent.; six months, 44%2.@5 per cent. Sterling exchange ranged from 

$4.8540@$4.8615 for demand, $4.82@$4.8210 for sixty days, and $4.8575@ 
$4.8645 for cables. Exchange on New York at domestic centres ruled thus: 

Boston. Chicago. St. Louis. Sar. Francisco. 

15¢ premium 5¢ premium 30c premium 

25¢ premium 5¢ premium 30c premium 

15¢ premium 5¢ premium 30c premium 

5¢ premium 5e discount 30c premium 

par 10¢ discount 30¢c premium 

5e discount 10¢ discount 20¢ premium 


Sept. 29 
Sept. 30 
Oct. 
Oct. 


Oct. 
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The Stock Market 


HE net result of transactions last week on the New York Stock 

Exchange was an average decline of 1 point in the least inactive 
issues, and that was not enough to have to be accounted for. In 
fact, the unresponsiveness of the stock market to news is its most 
prominent characteristic. It was hardly moved by the rise in the 
Bank of England discount rate, though that occurrence had ended 
negotiations for gold imports and caused reactions on all the mar- 
kets of Europe. The enactment of the tariff bill had been too long 
a matter taken for granted to affect sentiment at all. 











STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
{ndustrial issues and of the two groups of stocks combined: 





1913. 
RAILROADS 

High. Low. Mean. Last. Changes. 
Saturday, Sept. -27........82.76 82.59 82.67 82.70 + .07 
Monday, Sept. 29.........82.71 82.09 82.40 82.16 — .54 
Tuesday, Sept. 30........82.43 81.80 82.11 81.91 — .25 
Wednesday, Oct. 1........82.33 81.96 82.14 82.23 + .32 
Thursday, Oct. 2.........82.55 82.20 82.37 82.52 + .29 
Friday, Oct. 3............82.35 81.89 82.12 82.01 — 51 
Saturday, Oct. 4..........82.14 81.70 81.92 81.83 — .18 

INDUSTRIALS 

Saturday, Sept. 27....... 59.71 59.49 59.60 59.58 — .01 
Monday, Sept. 29.........59.36 58.76 59.06 58.82 — .76 
Tuesday, Sept. 30........ 59.05 58.29 58.67 58.38 — .44 
Wednesday, Oct. 1........ 58.68 58.23 58.45 58.50 + .12 
Thursday, Oct. 2.........59.04 58.59 58.81 58.99 + .49 
Priday, Oct. 3.........20 58.80 58.25 58.52 58.36 — .63 
Saturday, Oct. 4..........58.38 57.87 58.12 57.99 — .37 

COMBINED AVERAGE 
Saturday, Sept. 27........ 71.23 71.04 71.13 71.14 + .03 
Monday, Sept. 29.........71.03 70.42 70.73 70.49 — .65 
Tuesday, Sept. 30........ 70.74 70.04 70.39 70.14 — .35 
Wednesday, Oct. 1........ 70.50 70.09 70.29 70.36 + .22 
Thursday, Oct. 2........ 70.79 70.39 70.59 70.75 + .39 
Prided, Oct. 'S....0-00000% 0: 70.57 70.07 70.32 70.18 — .57 
Saturday, Oct. 4......... 70.26 69.78 70.02 69.01 — .27 

THIS YEAR’S RANGE TO DATE 
Open. — High. — —Low.—— Last. 
TORNORES  oiocicscsocccss 90.68 91.41 Jan. 9 75.92 June 10 81.83 
Industrials ........... 66.76 67.08 Jan. 2 50.27 June 10 57.99 
Combined average..... 78.72 79.10 Jan. 9 63.09 June 10 69.91 
YEAR’S RANGE IN 1912 
— Open. — — High. — — Low. — — Last. — 

Railroads ........ 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 


Industrials .......64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver....77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1, 78.10 Dec. 31 


YEAR’S RANGE IN 1911 


— Open. — — High. — — Low. — — Last. — 
Railroads ....... 91.79 Jan.3 99.61 June26 84.40 Sep.28 91.37 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June-5 54.75 Sep.25 63.83 Dec. 30 


Combined aver....77.37 Jan.3 84.41 June26 69.57 Sep.25 77.00 Dec. 30 











RECORD OF TRANSACTIONS 


Week Ended Oct. 4, 1913. 
STOCKS (Shares.) 








1913. 1912. 1911. 
EE oo: Le senaniiuaendnass 328,321 784,050 410,521 
Eb ix sinstcteewaaws eneess 434,747 640,353 439,549 

Wednesday ...........0ceeeeee 310,796 638,490 502,265 | 

GEE oo ckpsncnascirsecna .. 274,419 669,203 412,303 | 
| CRE Dare 221,892 783,552 473,913 
Ee d.dis sind cccengadctonas 157,484 314,140 281,114 
a ae 1,727,659 3,829,788 2,519,665 
TR ss peasadieesscciss 65,923,786 98,641,782 94,013,136 

BONDS (Par Value.) 

a ee cs $1,444,000 $2,444,000 $2,083,000 
| aE Re ea 1,518,000 1,840,000 2,143,500 
CD. cori ners necesene 1,102,000 2,311,500 2,623,000 
MEE gic cdovdconndsetenes+ 1,356,500 2,319,000 3,163,500 
Friday ...... hehesantae ae 1,223,500 2,502,500 2,837,900 
NE ei ccknccdsivinssease 771,500 819,000 1,065,500 
le. seas taneieaas $7,415,500 $12,236,000 $13,916,400 
per 386,322,420 555,221,500 651,086,900 


In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 


Oct. 4, 713. Oct. 5, 712. Increase. 
Railroad and miscel. stocks..... 1,727,654 3,829,264 *2,101,610 
ON Re error 5 524 *519 
CA See ee eT ee eee ee ee 
Railroad and miscel. bonds..... $6,812,000 $11,710,500 *$4,898,500 
Government bonds............. 67,000 44,000 23,000 
PN, 6 as wid daulasennees 58,000 43,000 15,000 
SE Ns dc pcvidepainendecnes 478,500 438,500 40,000 
Total, all bonds..,......... $7,415,500 $12,236,000 *$4,820,500 

| ae 


*Decrease 





FINANCIAL CHRONOLOGY 





Monday, Sept. 29. 
Stock market weak. Money on call, 2%@38 per cent. Demand sterling de- 
clines 15 points, to $4.8540. 





Tuesday, Sept. 30. 
Stock market rallies in the early trading, but closes with a s* ling move- 
ment in progress. Money on call, 2%@3 per cent. Demand sterling advances 
35 points, to $4.8575. 





Wednesday, Oct. 1. 

Stock market rallies. Money on call advances to 5 per cent., the highest 
rate since the first week in April. Demand sterling advances 10 points, to 
$4.8585. 

Thursday, Oct. 2. 

Stock market makes a further gain. Money on call, 2% @3 per cent. Demand 
sterling advances 30 points, to $4.8615. Bank of England advances its discount 
rate from 4% to 5 per cent. Government’s last for the season on the condition 
of cotton shows an average condition of 64.1 per cent. on Sept. 25, compared 
with 68.2 on Aug. 25 and 69.6 on Oct. 25 last year. Senate passes the tariff 
bill. 





Friday, Oct. 3. 
Stock market reactionary. Money on call, 2% @3 per cent. Demand sterling 
declines 20 points, to $4.8595. President Wilson signs tariff bill. 





Saturday, Oct. 4. 
Stock market weak. Bank statement shows a decrease in actual « irplus 
reserve of $7,620,450. 





GOVERNMENT FINANCE > 


var 2 t6. Oct. ——s 





























Current Receipts: 1913. 1912. 
cS ANE Sy DR $86,793,037.11 $86,738,654.35 
Internal revenue— 
NN caters nacre vance cc ceca bess 006s 78,447,507.93 75,780,164.84 
COPPGIAIIOD, TAK ooo cc ccccinscccocccecces 2,233,788,65 1,810,557.78 
Miscellaneous .......... ee Arr eee 12,810,079.18 12,910,210.45 
Total cash receipts.. .......2.....0-- $180,284,412.87  $177,239,587.42 
_. Pay Warrants Drawn: ‘ 7 
Legislative establishment................... $3,399,655.94 $3,414,970.37 
Executive office .............. a ee ae 127,251.51 165,804.12 
TORE TON soon corciccncccscesecece 1,399,142.66 1,722,709.06 
Treasury Dept.—Excluding public buildings. 11,110,213.36 12,183,720.00 
SN Ie rs sania ko: de: sa.a's a .4,0's 2,998,701.27 5,820.741.56 
War Department—Military ............... 38,145,396.32 
I rca ata hee oe ey .bi06i6 6:08 be cik06 584,041.51 
MAVOER BOE TEARWOES 6. oocc cc ccscccscesccs 11,519,897.30 
Department of Justice ................ Jee. 2,524,990.65 
Post Office Dept.—Not incl. “Postal Service” 52,232.68 
PON PONE ec csc ccc cen cesesces § _ hessnree 2,410,371.19 
Navy Department—Naval ................ 34,052,683.47 33,107,793.57 
RR OEE a eee ere 212,940.28 202,011.92 
Interior Dept._—Excluding pensionsand Indians 7,918,896.65 8,418.918.93 
PUD vckccnsgns teebascceseecesessce 46,115,858.61 40,611,918.07 
REE PP. ore Oe re eee re 5,235,599.61 3.004.058.18 
Department of Agriculture ..............- 7,545,974.77 5,806,788.29 
Department of Commerce............++++- 3,108,816.85 ) 
Department of Labor......... seeesccesecs 945,919.79 § 
Independent offices and commissions......-. 727,495.35 
District of Columbia...........secsccccces 4,479,252.21 
Interest on the public debt.............+4- 5,756,456.39 
Total pay warrants drawn............ 192,171,653.19 
Less unexpended balances repaid...... 1,819,424.34 43,3 
Total pay warrants (net)......... 190,352,228.85 184,866,995.99 
Excess of pay warrants (deficit)...... $10,067,815.98 $7,627,408.57 
Public Debt Receipts: : . 
Lawful money deposited to retire national os y y 
bank notes (act July 14, 1890)........... $7,076,032.50 $4,769,360.00 
Proceeds of Postal Savings bonds.......... 1,116,880.00 854,860.00 
Total public debt receipts............. _$8,192,912.50 $5,624,220.00 
Public Debt Payments: 
National bank notes retired.......... pesees $8,324,112.50 $6,927,930.50 
U. S. bonds, certificates, and notes paid.... 9,170.00 2,415.00 
Total TetsPOMents, 2. is. ccc cscs cccccce 8,333,282.50 6,960,345.50 
*Panama Canal Payments: 
Pay warrants for construction, &c......... 11,446,094.46 10,216,222.36 
Total public debt and Panama Canal pay 
WAITANTS 2... ccccccccsecccccrsecssccces 19,779,376.96 17,176,567.86 
Excess of public debt and Panama Cana] pay 
WATTOMES -.cc css rcrccdcvwvcvccscocccecese 11,586,464.46 11,552,347.86 
Net excess of all pay warrants (deficit). $21,654,280.44 $19,179,756.43 
Bonds Held in Trust for National Banks, Oct. 1, 1913 
Total Bonds To Secure Dene of 
Held Held Public M 
Total Amount on To Secure Valu 
Kind «f Bonds. Outstanding. Deposit. Circulatior atl 


Government— 
U. S. 3s of 1925. .$118,489,900 $38,451,650 $34,551,950 $3,899,700 $3,899,700 
U. S. 3s, 1908-18. 63,945,460 26,047,200 21,936,200 4,111,000 4,111,000 
Panama 3s, 1961. 50,000,000 17,665,700 ......... 17,665,700 17,665.700 
2% Consols, 1930. 646,250,150 616,650,850 603,431,450 13,219,400 13,219,400 
Panama 2s, 1936. 54,631,980 54,185,860 52,896,360 1,289,500 1,289,500 





Panama 2s, 1938. 30,000,000 29,429,140 28,807,140 622.000 622.000 
Philippine 4s .... 16,000,000 free 5,923,000 5.923.000 
Porto Rico 4s ... 5,225,000 errr 1,821,000 1,821,000 
Dist. of Col. 3.65s 6,970,650 eee 933,000 933,000 
Hawaiian issues. 6,515,000 oo! ae 2,012,000 1,964,900 
Phil. Ry. Co. 4s.. 8,551,000 irre 918,000 600.271 
Manila R.R.Co.4s 6,735,000 iy. SERRE? 10,000 6.750 
State, County, City 

& oth, 906. VOT. nteeciss 53,142,535 weeseees 583,142,535 35.692.942 

c,d Serer $847,189,935 $741,623,100 $105,566,835 $87,7 

On Sept. 24,1913 ........ 843,792,200 742,269,550 101,522,650 
On Sept. 15, 1913 _—............. 827,276,476 742,085,800 85,190,676 
On Sept. 9, 1913 ........ 819,177,581 742,100,050 77,077,531 
On Aug: 1, 1918 ccoccces 806,111,850 741,631,750 64,480,100 
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New York Stock Exchange Transactions 


Week Ended Oct. 4 Total Sales $1,727,459 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 
Range Range Amount Last Range for Week Ended Week's 
—for Year 912.— ——————for Year 1913,—————_—- STOCKS. Capital Dividend Paid Per Per- Oct. 4 Net 
Hiah Low. ‘ 2. Low. Date. Steck Listed. Date. Cent. ied. High. Lew. . Changes. 
2th 164, » Jan. 2 39% Mar. 15 ADAMS EXPRESS CO $12,000,000 » 2S 3 Q ee oe oe 
? 24% m 3 954 Sep. 11 Alaska Gold Mines 7,500,000 Ke ne 24% 4 22% 5% 30,9: 20 
July 9  Allis-Chalmers Co., t. r., 5th pd.... 17,221,600 aa id 8 F 200 
June 10 Allis-Chalmers Co. pf., t. r., 5th pd. 14,168,000 se o ; 17 620 
June 10 Amalgamated Copper Co 153,887,900 4 77% 73% LY 150,270 
Sep. 5 Amer. Agricultural Chemical Co.. 158,330,000 45% 5M : 300 
Sep. 30 Amer. Agricultural Chem. Co. pf... 27,112,700 92% 7 : Le 325 
June 10 American Beet Sugar Co 15,000,000 2614 2,950 
Aug. 14 American Beet Sugar Co. 5,000,000 
June 7 Amer. Brake Shoe & Foundry Co.. 4,600,000 
June 10 Am. Brake Shoe & Foundry Co. pf. 5,000,000 
June 11 American Can Co 
» June 10 American Can Co. 
6 June 10 American Car & Foundry Co...... 30,000,000 
June 10 American Car & Foundry Co. pf... 20,000,000 
4 July 2 a ee ee ree 16 i, 700 
June 2S American Cities pf.....cccccsesccs 
June American Coal 1, 500,000 
* American Coal Products...... eee» 10,639,300 
American Coal Products pf 2,500,000 
American Cotton Oil Co 20,237,100 
American Cotton Oil Co. 10,198,600 
American Express Co 18,000,000 
American Hide & Leather Co 11,274,100 
June American Hide & Leather Co. .. 12,548,300 
June American Ice Securities Co 19,045, 100 
June American Linseed Co 16,750,000 
» June American Linseed Co. pf 16,750,000 
June American Locomotive Co 25,000,000 
» Oct. < American Locomitive Co. pf...... 2 25,000,000 
4 Oct. * American Malt Corporation . 
Oct. 3 American Malt Corporation pf..... 8 
June Amer. Smelting & Refining Co 50,000,000 
June Amer. Smelting & Refining Co. pf.. 50,000,000 
June 1: Amer. Smelting Securities pf., B... 30,000,000 
July { American Snuff Co 11,001,700 
June 6 American Snuff Co. pf., new 5,940,200 
June ¢ American Steel Foundries........ 
June Iz American Sugar Refining Co 45,000,000 
June 12 American Sugar Refining Co. ... 45,000,000 
Mar. 26 American Telegraph & Cable Co... 14,000,000 
June American Telegraph & Tel. Co 344,591,100 
June 6 American Tobacco Co 40,242,400 
July 18 American Tobacco Co. 1,298,700 
July American Tobacco Co. pf., w.... 51,685,400 
May 2 American Water Works pf 10,000,000 
June American Woolen Co 20,000,000 
May American Woolen Co. r 40,000,000 
Aug. American Writing Paper pf 12,500,000 
June Anaconda Copper Mining Co 8512 
Sep. 25 Assets Realization Co 9,990,000 
Jan. ¢ Associated Oil C 10,000,000 
June 12 Atchison, Topeka & Santa Fe..... 194,455,000 
July ¢ Atchison, Topeka & Santa Fe pf. ..114,199,500 
June Atlantic Coast Line 67,557,100 


©2020: ©OO: 628: 


NN. 


e Nn. 
: of 


1 OLOLLOLOLLOOLE: o: 


200 
100 
3,825 


©: 00: ©: 


nN 
> 


June BALDWIN LOCOMO. WORKS.... 20,000,000 
June 2: Naldwin Locomotive Works pf.... 20,000,000 
June Pabeieneve G Gib. .cccccccccvcses 152,514,800 
June Baltimore & Ohio 60,000,000 
Jan. Batopilas Mining : ¢ 
June Bethlehem Steel Corporation 

; June Bethlehem Steel Corporation pf.... 1 i, 908,000 
June Brooklyn Rapid Transit Co 56,561,000 
June Brooklyn Union Gas.............. 17,999,000 
June 6 Brunswick T. & R. Securities Co.. 7,000,000 

£ June ¢ Buffalo, Rochester & Pittsburgh... 10,500,000 
June * Butterick Co. 14,647,200 


i) 


NNRRN 
eee 


be ed 


©0280: 


July 25 CALIFORNIA PETROLEUM 14,465,800 
July 2: California Petroleum pf 12,163,200 
5S14 May I Canada Southern 15,000,000 
July ¢ Canadian Pacific............ss08. 199,995,000 
July ¢ Can. Pac. sub. rets., 4th inst. pd... 
Aug. Case (J. L.) Threshing Mach. pf.... 
Sep. 2: Central Coal & Coke 
June Central Leather 
June Central Leather pf 
June Central of New Jersey 
Apr. 17 Central & So. Am. Telegraph 
July Chesapeake & Ohio 3, 
4 June 1° Chicago & Alton b 15, 0 
Aug. * Chicago & Alton pf . . 16,’11 
6 June 4 Chicago Great Western 200 
2 June Chicago Great Western pf 40.996. 400 
98% June Chicago, Milwaukee & St. Paul... .116,348,200 
; Sep. 18 Chicago, Milwaukee & St. Paul pf. .116,274,900 
34 June Chicago & Northwestern........... 150,121,700 
May 2: Chicago & Northwestern pf 22,395,100 
6 Aug. 25 Chi., St. Paul, Minn. & Omaha 
Sep. 2 Chi, St. Paul, Minn. & Omaha pf.. 
June Chino Copper . 
Aug. 2 Cleve., Cin., Chi. & St. Louls...... 7 i.e \ ,10 
Aug. 2! Cleve., Cin., Chi. & St. Louis pf.... , July 21,'13 
4 June Colorado Fuel & Iron 235, Apr. 15, '02 
Jan. Colorado Fuel & Iron pf . 2,000, July 1,18 
% June Colorado & Southern . 31,000, Dec. 31,12 
Aug. Colorado & Southern Ist pf........ 500, Oct. 1,°13 
July Colorado & Southern 2d pf......... 35 Oct. 1,°13 
Feb. 2° Consolidation Coal Co 247, July 31,13 
; June Consolidated Gas Co Sep. 15, '13 
June Corn Products Refining Co ‘ ome 
6 June Corn Products Refining Co. pf.... July 15, 13 
July ! Crex Carpet Co coe SOE June 15, 13 
Feb. Cuban-American Sugar pf........ Oct. 1,°13 


gs July } DEERE & CO. pf ’ Sep. 1,’'13 
% June Delaware & Hudson Sep. 20, '1% 
June 12 Delaware, Lackawanna & Western. July 21,13 
Apr. Del., L. & W. sub. rets., 50% — 
3% June Denver & Rio Grande ‘ P 
June Denver & Rio Grande pf 77 Jan. 15,'11 
June Detroit & Mackinac pf ee 950,000 July 1,'13 
4 June Detroit United Sep. 1,°18 
,; June Distillers’ Securities Corporation... 30,815,300 Oct. 31,12 
June Duluth, South Shore & Atlantic... 12,000,000 
July Duluth, South Shore & Atlantic pf. 10,000,000 
Apr. Du Pont Powder pf 16,068,800 


, June 10 t 
June 10 Erle Ist pf.. .++. 47,892,400 Feb. 20, '07 


4 June10 Erle 24 pf.. 16,000,000 Apr. 9,07 
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Range 
—fer Year 1912.— 


High. Lew. 
21% 114% 
52% 37% 
225 128 
115 106% 
188% 155 
42 30 
82% 70% 
81 60% 
109% 105 
143% 126 
53 36 
6236 47 
89 8514 
9614 95% 
200 155 
116 109% 
150 127 
112 86% 
141% = 1205 
21% 165% 
22 164% 
675% 52% 
53% 36 
99 89 
19% 9% 
62% 45% 
34 12 
845% 6 
15 10% 
30 22 
81 7414 
31% 221% 
655% 56 
95% 90 
109 107 
915 5ly 
55 43 
89% 71 


105% 100 
55% 29 
108% 102% 

18 11% 
40 30 
#495 *450 
185% 155% 
225 156% 


47% 36 
105% 102% 
92% 90 

21514 167 
118 107% 
170 139 


138% 128% 
88 69 
112 105 
7% 4 

2 15% 

90% 62% 
104 ov 

30% 28% 

27% 18% 

51% 44% 
154%, 129 
158 146 


315 25% 
66 57% 
41% = 
175% 175 
180 160% 
161 114 
131 122 
26 12% 
95% 88 
68% 51% 
110% 105% 
71 62% 
36% 26% 
24% 18% 
85 5 
121% 106% 
614% 53 
103 102% 
400 35014 
142 126 
41% 29% 
93% 83% 
55 43% 
119% 107% 
92 88 
87% 74% 


3% 1 
110 106% 
38 28% 
55% 45 
101% 98% 
126% 119% 
122% 103 
18% 12 
285 28% 
98% 97% 
215% 215% 


New York Stock Exchange Transactions---continuea 


High. 

18 Jan. 22 
44 Jan. 2 
185% Apr. 23 
109% Jan. 
187 Jan. 2 
40 Aug. 18 
81% Sep. 30 
68 Jan. 2 
105% Jan. 7 
132% Jan. 9 
128 Aug. 13 
41% Jan. 3 
52% Jan. 7 
87 Feb. 6 
96 Jan. 8 
180 Jan. 11 
113. Sep. 18 
125 June 4 


117% Feb. 3 
128% Feb. 5 
19% Jan. 2 
19% Jan. 30 
653g Jan. 30 
39 = Jan. 11 
90 Jan. 3 
111% Sep. 15 
114% Sep. 26 
110% Sep. 17 
114% Sep. 19 
125 Jan. 30 
48% Jan. 30 
18% Jan. 9 
70 Jan. 9 
10% Jan. 30 

, 


23 Jan. 2 
78 Jan. 7 
28% July 28 
61% Jan. 7 
94 Feb. 3 
110 Jan. 2 


7% Aug. 6 
45 Feb. 4 
83 Sep. 15 

102 Jan. 4 


49% Feb. 
104% Jan. 
11% Feb. 5 
35 Jan. 6 
*500 May 14 
168% Jan. 2 
235 Mar. 6 
116% Jan. 23 
43% Jan. 6 
59% Jan. 6 


105 Jan. 9 
9 Jan. 8 
200 Jan. 28 


116% Jan. 22 
142% Jan. 10 


87 Jan. 21 
69 Apr. 7 
1325 Jan. 7 
76% Jan. 2 
105% Jan. 2 
45% Jan. 2 
19% Jan. 7 
78% Feb. 4 
3.50 Oct. 1 
99% Jan. 2 
*170 Jan. 24 
26% Jan. 4 
23% Jan. 2 
47 Jan. 29 
1424 Jan. 9 
145 Apr. 8 
83%4 Mar. 5 
29% Jan. 7 
64% Apr. 11 
435 Jan. 9 
*161 June 3 
170 Jan. 14 
130 Sep. 18 
124% Jan. 8 
19% Jan. 30 
92% Jan. 30 
56% Jan. 2 
107% Oct. 4 
59 Mar. 3 
27% Jan. 2 
20 Jan. 2 
82%, Jan. 8 
109% Jan. 30 


63144 Jan. 15 


*102. Jan. 24 
365 May 2! 


129% Jan. 10 
33% Jan. 11 
87% Jan. 8 
47% Apr. 5 

113% Jan. 3 
87 Feb. 13 
81144 Jan. 9 

122% Jan. 6 
75% Jan. 15 


3% Oct. 3 


107% Jan. 29 
8 Apr. 4 
31% Jan. 10 
46 Jan. 4 
96 Feb. 19 
123% Jan. 7 
129% Sep. 
12 Jan. 


23 


20 


29 Sep. 16 
98% Feb. 4 
195% June 18 
99% Jan. 29 


Range 
for Year 1913. 
ate. Lew. 





12 
33 


175 
105 
129% 
25 
70 
25% 
885% 
115% 
116% 
25% 
40% 


81% 
96 
150 
109 
125 
100% 
104% 
14% 
12% 
45 
5 
35 
96 
111 
9546 
111 
7% 


° 
0 


6 
1, 
22% 


114 


Date. 


July 11 
Mar. 19 


Jan. 14 
Sep. 10 
June 10 
May 15 
May 8 
June 10 
Sep. 4 
June 10 
June 13 
June 10 
July 11 


May 29 
Jan. 8 
May 19 
June 4 
June 4 
July 7 


Aug. 1 
July 12 
June 4 
June 4 
June 6 
June 6 
June 10 
May 12 
June 10 
May 12 
June 10 
Oct. 3 
May 5 
June 13 
July 22 
June 6 


Sep. 9 
June 5 
June 11 
June 11 
Jan, 22 
Jan. 11 
Feb. 4 
June 9 
June 10 


June 7 
June 10 
May 2 
July 23 
May 14 
June 10 
June 6 


6 July 22 


June 10 
June 11 
Aug. 4 
July 18 
June 13 
June 10 
June 11 


755g July 24 
66 June 7 
127 June 9 
65% Sep. 29 
974% June 10 
2% June 10 
12% June 4 
55 July 18 
0.75 Oct. 3 
8 Junel18 
*170 Jan. 24 
2034 June 10 
12 Junell 
32 Junel2 
115% June ll 
133 Junell 
83% Mar. 5 
18% June 10 
52 June 10 
25% June 10 
*161 June 3 
132% June 9 
104 Junell 
116 June 4 
9 June 5 
75 May 29 
44. June 9 
10214 June 10 
35 July 25 
9 July 17 
33 =Junel0 
56 July 16 
93% Sep. 3 
51 July 12 
*102 Jan. 24 
365 May 28 
8514 Sep. 18 
25% June 11 
86% Jan. 31 
40 Mar. 24 
98 Junel10 
80% Aug. 16 
60 June 9 
101% June 10 
60 Aug. 19 
2 Apr. 16 
106 Jan. 2 
80 Apr. 21 
16 Junel0 
23 Junell 
90 June 2 
106% June 4 
104 Junel0 
11% Jan. 15 
15 June10 
90 Apr. 16 
195% July 2 
Sep. 12 


Amount 
Capital 
Stock Listed. 


FEDERAL MINING & SMELTING 6,000,000 


STOCKS. 


Federal Mining & Smelting pf.... 12,000,000 
GENERAL CHEMICAL CO...... 10,333,900 
General Chemical Co. pf.......... 13,747,500 
General Electric Co...........+...101,371,700 
General Motors........... weeeees 15,736,600 
General Motors pf...... eeeeeess. 14,037,900 
Goodrich (B. F.) Co...... eeeees+ 60,000,000 
Goodrich (BR F.) Co. pf... .eseeeees 30,000,000 
Greek DOPEMOTM PE... .ccccccsesses 209,997,700 
Gt. Northern pf.,sub.rec.,60 p.c.pd..  ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,267,000 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
oS. OS eee 4,000,000 
Helme (G. W.) Co. pf........22-.- 3,940,200 
Hocking Valley......... cocccccces 11000800 
Hiompestake Mining... ..cccccccccss 25,116,000 
ILLINOIS CENTRAL ........... 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ............ 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 


International Harvester, N. J...... 39,955,700 





Internat. Harvester, N. J., pf...... 29,945,700 
International Harvester Corp...... 39,953,100 
International Harvester Corp. pf... 29,943,800 
International Paper Co........... 17,442,900 
International Paper Co. pf 22,539,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 
POU GE aes covacctesdccnscedas 3,619,500 
PY SO WE ccicccesisseccces 2,486,000 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf......... 21,000,000 
Kayser (Julius) & Co.............. 6,000,000 
Kayser (Julius) & Co. Ist pf..... 2. 750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
pO ee 4,961,700 
Mrdane (6. GE) Co. Bh. ccccccccevece 1,836,900 
LACKAWANNA STEEL CoO...... 34,978,000 
SG Cs 6 kc an erse cen ebanes 10,700,000 
Lake Erie & Western..........-. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
RN EE Aton 60:04 watt eecennene 49,466,500 
RO: EE” 9.5 5.cc:e 0 0nnceendses 60,501,700 
RANGE A IND ani bcd ceccsones 21,496,400 
Liggett & Myers pf......... cccooce 10,100,000 
= Sea erry 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
Rae Hd GB. kc cecciclsvc coseen 15,155,600 
Eocene (Fi) Co. Ml. ot se ccccsess 11,146,400 
Louisville & Nashville........... 71,963,800 
MACKAY COMPANIES........... 41,580,400 
Mackay Companies pf............. 50,000,000 
Manhattan Elevated gtd........... 56,606,700 
May Department Stores.......... 15,000,000 
May Department Stores pf........ 8,250,000 
Mercantile Marine...........eee0. 43.903,500 
Mercantile Marine pf.......ccceee 42,686,400 
Mexican Petroleum........... «+++ 29,210,500 
Mexican. Petroleum right®...cccoce  csscsesee 
Mexican Petroleum pf............. 8,489,600 
PE PES nk cicicicvcccasess 18,788,000 
BE EN oi ocee ccc ntnccsive . 3,733,795 
Minneapolis & St. Louis.......... 11,326,100 
Minneapolis & St. Louis pf....... 5,666,700 
Minneapolis, St. Paul & S. S. Marie. 25,206,8) 

Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 
Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf..... 13,000,000 
Missouri Pacific ..... a . 83,112,500 
Morris & Essex........esscecees - 15,000,000 
NASH., CHAT. & ST. LOUIS...... 15,818,900 
National Biscuit Co........... .-+ 29,236,000 
National Biscuit Co. pf........... 24,804,500 
National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
National Lead Co........+....se0% 20,655,400 
National Lead Co. pf............. 24,367,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,551,900 


Nevada Con. Copper Co...... e+eee 9,997,285 
New York Air Brake............. 10,000,000 
New York Central............... 224,780,600 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
New York & Harlem.............. 8,638,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western.... 58,113,900 
New York State Railways......... 19,997,700 
Norfolk Southern............ +++» 16,000,000 
Norfolk & Western.......... «+++ - 103,106,500 
Norfolk & Western pf............ 23,000,000 
North American......... eecccesce 2b ta tO 
Northern Pacific ........0..eee0. 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO..... «+eee 15,000,000 
PABST BREWING pf..........- 2,000,000 
Pees CHa cn cdccccwss iesabaas 7,000,000 
Pe sae bariaewe dene cece 20,000,000 
Pacific Telephone & Telegraph.... 18,000, 


Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad............ 493,880,150 
Peopie’s Gas, Chicago....... ..++. 85,000,000 
Peoria & Eastern ............ +++» 10,000,000 
Pettibone-Mulliken Co........ «+++ 6,670,900 
Pettibone-Mulliken Co. Ist pf...... 2,022,200 
Phelps, Dodge & Co...........++-. 45,000,000 


Philadelphia Co..... ee eeceseceess 39,043,000 








Last 
Dwidend Paid 
Date. 


Jan. 
Sep. 


Sep. 
Oct. 
July 


May 
Feb. 
Oct. 


Jan. 
Sep. 


July 
July 
Sep. 
Oct. 
Nov., 


July 
July 
Aug. 
July 
Jan. 
Apr. 
Apr. 
Oct. 


Jan. 
July 


Aug. 


July 
Aug. 
July 
Sep. 
Sep. 
Sep. 
Feb. 
Sep. 
Sep. 
July 
Mar. 
Sep. 
Oct. 
Sep. 
Aug. 
Oct. 
Oct. 
Sep. 
Aug. 
Oct. 
Aug. 
Sep. 


Dec. 
Sep. 


Aug. 
Dec. 


July 


Aug. 
Aug. 


15, 09 
15, 13 


1,13 
1,’18 
15, "13 
is 
15, 13 


. 30, °13 
. 25, °13 


oo 


W Co oe 


t 
pid 
oo 39 € 


31,13 
15, 138 


. 15,08 


29, °13 
12, °13 
1,°13 
1,713 
1896 


1,713 
9, °13 
1,13 
1,13 
1, ‘13 
1,°13 
1,°13 


20, 13 
29, 13 
15, 13 
15, "04 
15, 10 
15, 13 
15, 13 

1,’13 


30, ’08 
1,13 


1,°18 
15, ‘13 
30, 13 
15, '05 
30, '13 
30, 13 
15, '13 
10, 18 


30, '13 
18, '13 
15, '13 
1,13 
2,13 
1,’13 
30, 13 
4,'13 
1,713 
1,18 
19, 15 
19, 13 
1,°18 
1,'13 
15, ’13 


30, 02 


15, "13 
1,13 
1,99 

15, '13 

30, 13 

25, 13 


Oct. 
Sep. 
Aug. 


a 
29, 13 
1,13 





Per 


Cent. 


1% 
1% 


1% 
1% 


” 


OTP, 
0% 


1% 
1% 


1% 
1% 
1% 
1% 
444 
1% 


wh 
ad 


BOLO; 


| 
> 


nm 
> 


£20: 00 


* Pp nn ‘ - mn 
2) OOOOH OOP ODT PoOoOeO: > 


: ©6080: 


Oe: 


Range for Week 
Oct.4 


High. — Low. 


38% 3814 


107 107 
146% 145 
39 37% 
81% 81 
27% 26% 
127% 126% 


291 
oe 


36% 


46% 46 


111 110 
1614 16 
16% 154% 
63% 61% 
614 Ole 

107 107 
8% rans 
S61 rf 
7 7 
25 4 
57% S74 
107 107 
& 81% 
99 99 
3814 36 
100 100 
157% 155 





67% 67% 
3 133 
651% O56 
67% 6546 
3.50 0.75 
23% 

15% 

36 
13414 

21% #=21!1 
301% 28% 


126 122% 


119% 119% 
11% 11 
32 82 
47 44%, 

107% 106% 


14% 14 
17 16 
69 68% 
96 94% 
56% 55 


89% 88 


29 29 
105% 104 ly 
8314, 83% 
73 71% 
118% 111% 
63% 6314 
3% 2% 
bi Shy 


28% 28% 
112% 11214 
128% 125% 


oe 
e- **- 
oe e- 
se o 


Ended 
Last. 


14 
38% 


179 
107 
14556 
38% 
81% 
26% 
90 
126% 
127% 
3358 
16 
Sil 
96 
150 
115 
125 
108 
110% 
16%, 
16 
623g 
615 
oOo 
10814 
114% 
107 
114% 


140 
123% 
119% 
11% 
82 
45 
107% 
35 
1414 
16% 
68% 
95% 
55 
*102 
365 
8836 
29 
8614 
40% 
1045¢ 
83% 
73 


1115% 


Week's 
Net 
Changes 


Sales 

Week 

Ended 
Oct. 4 


100 


100 
1,200 
SOD 
400 


1,100 


4,400 


00 
uo 


HO 
LOO 


018) 


}tM) 


HOO 


300 


oo 


ISS 


1,100 
100 
200 
100 
1,250 
200 


300 
4.300 
210 
13,200 
200 
3,500 
100 


2 200 
150 
200 

9,083 

50 


2,440 


100) 
100 


9,252 


12,000 
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New York Stock Exchange Transactions---Continued a 


Range for Week Ended Week's Week 
Oct. 4 Net Ended 
High. Low. Last. Changes. Oct. 4 
90 89% 8914 — § 500 
100 100 100 ee 100 
22% 19% 2145 + 1% 14,400 
92 86% 90 + 3u 16,050 
157 
94 


2545 





Range Amount Last 

for Year 1913.————_——- STOCKS. Capital Dividend Paid Per 
Date. Date. Stock Listed. Date. Cent. 
June il 86% June 10 Pitts., Cin., Chi. & St. Louis....... 37,173,800 July 25 14% 
June 2 June 25 Pits., Cin., Chi. & St. Louis pf...... 27,478,400 1% 
Jan. 2 4% June ll Pittsburgh Coal Co. of N. J....... 31,929,500 
Jan. ${ ; June 11 Pittsburgh Coal Co., N. J., pf..... 27,071,800 
May : May 2 Pittsburgh, Fort Wayne & Chicago. 19,714,285 
Jan. 6 Aug. 2 Pittsburgh Steel Co. pf 10,500,000 
Jan 344 June Pressed Steel Car C 12,500,000 
r 12,500,000 

25,000,000 


a 
oe oe 


1% 
1% 
1% 
1 

1% 


11% 


26% 2544 
99 99 
111 Lil 


153% 153% 


Jan 88% June 
Jan. ‘ Ot July 


£L0: 200: oo i? 


CS US So 


-— 


Jan. * { Sep 


May QUICKSILVER 5,708,700 ae ‘ 24% 


May 3% Aug. 8 Quicksilver pt 4,291,300 


Ja ‘ 223 e RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf 15,500,000 

Jat j tallroad Sec. Ill. Cent. stock ctfs.. 8,000,000 
Jan : June tay Consolidated Copper 14.504,070 
70,000,000 

28,000,000 

2,000,000 

‘o. : 52,000 

jie Iron & Steel Co. pf 25,000,000 
Island Co.. ... 90,888,200 
Island Co. p 49. 947,400 
(BE) CO. vccccsscccsnssss SOO 

ly (M.) Co. pf 9,750,000 


Jan 


Sep 


Apr 


JO. & GRAND I. Ist pf 5,500,000 
ouis & San Francisco 29,000,000 
Louis & San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
S&S. F.C. & E. L. n. stock cfs. 15,761,000 
St. i. & S. FC. & E. 1. pf. stock cfs. 8,402,500 
St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf 19,895,700 
Seaboard Air Line 33,259,500 
Seaboard Air Line pf 22. 468,000 
June 12 Sears, Roebuck & Ct 40,600,000 
June Sears, Roebuck & Co. es =§8,000,000 
July Sloss-Sheffield Steel & Iron Co.... 10,000,000 
Apr. 3 Sloss-Sheffield Steel & Lron Co. .. 6,700,000 
’ Jan. ) South Porto Rico Sugar 
109 Od: 7 2 June < South Porto Rico Sugar pf 
tt. by HF. June Southern Pacific 
H 23, Aus. ° Southern Pacific tr. ctfs.......... 18,724,400 
Sep. Southern Pacific sub. r., Ist paid... 7,576,400 
June 12 Southern Railway extended 119,900,000 
June Southern Railway pf. extended... 60,000,000 
Mar. 1: So. Ry., M. & O. stock tr. ctfs...... 5,670,200 
™% Apr. 25 Standard Milling 4,600,000 
» May Standard Milling 6,900,000 
June 1: Studebaker Co. 27,951,600 
Oct. 3 Studebaker Co. 12,650,000 


828 
100 
2,940 


June TENNESSEE COPPER 5,000,000 

June es an Gets aoe Re eee 30,000,000 
Jan. June ‘Texas Pacific 38,760,000 
Jan ; ts June Texas Pacific 3,984,800 
Sep. 25 2774 June Third Avenue 16,400,700 
Jan y June Toledo Railways & Light 13,875,000 
Jan. { July ! Toledo, St. Louis & Western 10,000,000 
Jan. § 514 June Toledo, St. Louis & Western pf.... 10,000,000 
Sep ; June t Twin City Rapid Transit.......... 20,100,000 
May < June 6 Twin City Rapid Transit pf 3,000,000 


» Jan. 3 June UNDERWOOD TYPEWRITER.... 8,500,000 
Inderwood Typewriter pf 4,800,000 
nion Bag & Paper Co 16,000,000 
‘inion Bag & Paper Co. pf........ 11,000,000 
Puiet THGGIO « «64.0 6.0006 060 660s cee 
Inion Pacific pf.... 99,569,300 
nited Cigar Manufacturers...... 10,847,500 
‘nited Cigar Manufacturers pf.... 5,000,000 
Di Tee SN ida ccacmeserne 14,427,500 
‘nited Dry Goods pf 10,841,000 
‘nited Railways Investment Co... 20,400,000 
nited Railways Investment Co. pf. 15,000,000 
nited States Cast Iron P.&Fdy.Co. 12,106,500 
‘nited States Cast 1.P.& Fdy.Co.pf. 12,106,300 
nited States Express Co 10,000,000 
nited States Industrial Alcohol... 12,000,000 
‘nited States Industrial Alcohol pf. 6,000,000 
‘nited States Realty & Improv. Co. 16,162,800 
nited States Reduction & Ref. Co. 5,918,800 
‘nited States Reduc. & Ref. Co. pf. 3,945,800 
nited States Rubber C 36,000,000 
nited States Rubber Co. Ist pf.... 57,557,500 
‘nited States Rubber Co. 2d pf.... 656,000 
‘nited States Steel Corporation. . .508,495,200 
nited States Steel Corporation pf.560,314,100 
tah Copper 15,823,400 


Jan. 2 July 
Jan. 3 June 
Jan oO 24 June 2 
June 
June 
June 


Sep. 


Jan. 
Jan 
2 Feb 
May 
Jan. 
Jan 
» Jan. 
> Jan. 


LAA aD 


July 
July 
June 


June 
Jan. dune 
Jan June 
Jan. : 40'5 Aug. 2 
Jan j 2 June 
Mar 6 June 
Jan q d6'4 Oct 
Jan » Sep 
Jan ‘ Apr 

» Apr. m» June 
Apr. ¢ 98 June 

® Jan ‘ Feb. 
Jan. < 9% June 
Jan. 3 2% June 
Jan. < 395, June 


S 62 oS he 


ntalalal_t tt tee 


Jan. = 22 July VIRGINIA-CAROLINA CHEM. Co. 27,984,400 Feb. 15, "1 Gee 29% 
Jan. : June 3 Virginia-Carolina Chemical Co. pf.. 20,000,000 July 15, °1 , M5 96 
Jan. 28 37 July Virginia Iron, Coal & Coke 9,073,600 aN . 44 
Feb. 1: 5 Jan. Virginia Railway & Power 11,949,100 = Apr. 1 Li a mee 524 
Sep. ‘ xf July * Virginia Railway & Power pf 7,699,400 7 v as re 94 
Jan. * \% Aug. 8 Vulcan Detinning Co 2,000,000 ee ee y ia 11% 
Jan. 6 ( Oct. Vulean Detinning Co. 1,500,000 Apr. 21, °1: ai ¢ 49 


Aug. 1: June WABASH -+- 53,200,000 ¥% es 3% 
% Aug. 1: 4 July 8 Wabash pf .. «+++ 39,200,200 ae - 10% 
123 Jan. 6 Sep. 2 Wells Fargo Express Co......... 23,967,300 3 88 
46 Jan. * 3% June 10 Western Maryland .. 49,429,100 ion my 38% 
65 Jan. 27 53144 June 1S Western Maryland pf +++ 10,000,000 : 60 
75% Jan. { st June 10 Western Union Telegraph 99,749,100 BD 
280 Jan. 27: Apr. 14 Westinghouse Air Brake 19,625,950 272 
794 Jan. * 35, June LO Westinghouse E. & M 34,745,200 6814 
126 119% Jan. ™% June 13 Westinghouse E. & M. Ist pf 3,998,700 115 
noo 7 300% Jan. 28 June 5 Weyman-Bruton.... 4,000,000 235 
16! $ 117 Jan. 6 Mar. 19 Weyman-Bruton pf 3,940,200 112 
11°, 8S Jan. May 1 Wheeling & Lake Erie........... 20,000,000 of Re is 435 
36, 28 Jan. June 11 Wheeling & Lake Erie Ist pf 4,986,900 os “s 18 18 18 
17% ; 14 Jan. 7 Oct. 3 Wheeling & Lake Erie 2d pf 11,993,500 a a 7 7 7 
G24 58% Apr. 40% June 11 Wisconsin Central ae an 48 47% 48 + 
11774 N24 112s Jan. 81% June 20 Woolworth “ . q et 1% Q 9514, 94% 94% 
116% 115% 115% Jan. 


to 


Ge Se Se Ge Oo te 


: ©OOOOO: 


= 
Vwi 


109 Junel4 Woolworth (F. W.) Co. pf + 15,000,000 , Le 1% Q 113% 113% 113% 

All stocks dealt in on a percentage of par basis except Alaska Gold, Anaconda Cop- ; prices are marked thus. *. Highest and lowest prices of the week are also based on 
100-share lots, except in cases where only odd lots of a stock have been traded in 

- . a ‘ The last prices given for stocks for which no range for the week is shown are the 
} oxph tion, I irati solidated Ce > » @ 
Guggenheim Exploration es ration ron olidate Copper, Miami Copper, Nevada last previous sales. {Pays 14 per cent. per um; 5 per cent. semi-annually, January 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- | and July, and 4 per cent. semi-annually April and October. {Declared 4 per cent.; pay- 
per, which are quoted dollars per share. Highest and lowest prices of the year are | able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. §Including 2 per cent. extra and 5 per ~ 
based usually on sales of not less than 100 shares, but where exceptions are made the | cent. in stock. {Including an extra dividend of 2 per cent. 


wt 


per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 
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R’ge for '12. 


High. 


88% 

93 
102% 
101% 

82 
106 


91% 
84% 
92% 
100 
106% 
107% 
110% 
111 
92% 
925% 
967% 
96% 
90 


99% 


93% 
92 
9114 
102 
87% 
94% 
106% 
103% 
102% 
110% 
96% 


122% 
122% 
96% 
97 
111% 
102 
94 
65% 
I85% 
97% 
8S 
100% 
100 
99% 
111% 
83 
29% 
99% 
92% 
107 
95% 
106% 
1065 
108 
96 
94 
98% 


96% 
99% 
4% 
73% 
105 
107% 


931%, 
103% 


99 
99% 
90% 
90 
99% 
101% 
79% 
78% 
94% 
90 
116% 
91% 
S014 
79% 
91 
91% 
112% 
104% 
100% 
i8 
95 
103 
105% 
92% 
101% 
110% 
84% 
105 
70% 
104% 
91% 
93% 
102% 
9414 
118 
80% 
100% 
985 


8S 
105% 
115 


6S 9% 6% 9 


80% 


Low. 


81 
88% 
100% 
99 
72% 
102% 


8854 
76% 
90% 
96% 
99% 
100% 
105 
10454 
87% 
87% 
94% 
91 
S87 


95% 


90% 
88% 
8814 
93% 
85 
837% 
102% 
100% 
101 
108% 
94 
118 
117% 
91% 


C 


104 
114 


77 


Week’s Bond Trading 


Total Sales $7,415,500 Par Value 


Week Ended Oct. 4 


R’ge for '13. 


High. 
82% 
88% 

101% 
102% 
80 

105 

103% 
90 

79% 
92 
98, 

100% 

10354 

105% 

105% 
88% 
8S 
95% 
92% 
88 
97% 
97% 
91% 
90% 
905% 
96% 
8656 
92% 

103% 

101% 

101% 

103% 
96 

106% 

119% 

118% 
97 
961% 

110 

101 
925 
63% 
96% 
96% 


105% 
100 
17% 
95% 
101% 
103% 
89% 


80% 


Low. High 
74 ..ADAMS EXPRESS 4s...... 76 
83 ..Albany & Susq. 3l4s........ 86% 
94 ..Am. Ag. Chemical 5s........ 100 
98%..Am. Hide & Leather 6s....101 
79 ..Am. Ice Securities 6s....... 79% 

101 ..Am. Smelting Securities 6s. .105 

98%..Am. T. & T. cv. 4%4s.......- 10356 
SS ..iim, T&T. Col . 48. .ccwssss 88%, 
70 ..Ann Arbor Ist 4s.......... 71% 
89%..Armour 4% ........-ce0e+8. 91 

921%4..A., T. & S. F. gen. 4s....... 94% 
964%..A., T. & S. F., Cal. & A. 4%s. 99 

92%..A., T. & S. F. con. 4s, 1960... 95% 
93 ..A., T. & S. F. conv. 4s, 1955.. 95 

S.A, Tae FV. COM. Morcsios 100% 
88 ..A,T. & 8S. F. adj. 4s........ 86% 
83 ..A., T. & S. F. adj. 4s, stpd... 87% 
87 ..Atlantic Coast Line 4s...... 91% 
86%. .Atlantic C. L., L. & N. col. 4s. 89% 
82%..Atlanta & Birm. 4s......... 821% 
§9%..BALT. & OHIO gold 4s...... 93% 
88%.. Balt. & Ohio 4%4s........... 93 

88 ..B. & O. prior lien 3%s...... 91% 
82\%..B. & O., P., L. E. & W. Va. 4s. 85% 
86%..B. & O., Southwest 3%%s..... 88% 
92% ..Bethlehem Steel 5s.......... 94% 
79%..Bethlehem Steel ref. 5s..... 82% 
84%..Brooklyn R. T. ref. 4s....... 8814 
99%..Brooklyn R. T. gold 5s......101% 
99¥%..Brooklyn Union Elev. 5s.... 99% 
99% .. Brooklyn Union Ele. 5s, stpd. 99% 
103% .. Buffalo, N. Y. & E. Ist...... 103% 
91 ..CALIF. GAS & ELEC. 5s... 93% 


104%..Canada So. con. 5s, Ser. As. .106 
11214. .Central of New Jersey 5s...114% 
112%. .Central of N. J. 5s, reg..... 118% 
91%..Central Leather 5s.........- 95% 
90 ..Central Pacific Ist 4s....... 93% 
103 ..Ches. & Ohio consol. 5s..... 106% 
91%..Ches. & Ohio gen. 414s....... 95 
79 ..Ches. & Ohio conv. 4%43..... 80% 
50 ..Chicago & Alton 3lgs....... 53% 
SS ..€5, EK @ GO Joliet Se... ccasse. 95% 
90%..C., B. & Q. gen. 4s.......... 4 
§24%..C., B. & Q., Ill. div. 3is...... 83 
93%4..C., B. & Q., Ill. div. 4s....... 9544 
98 ..C., B. &Q, Den. div. 4s...... 99 
93 ..C.,, B. & Q, Neb. ext. 4s...... 95 


97 ..Chicago & East Ill. gen. 5s. .100% 
71 ..Chicago Great Western 4s.. 74 


116%. .Chi., Ind. & Louis. ref. 6s... .117 
90%..C., M. & St. P. gen. 4s...... OF 
99%..C., M. & St. P. gen. 44s..... 102% 


86 ..C., M. & St. P. deb. 4s, 1934.. 90 


100 
8 ..C., M. & Puget Sound 4s.... 


..C., M. & St. P. conv. 44s... .103 
91% 


101 ..C., M. & St. P., W. & M.dev.5s.102% 
101%..C., M. & St. P.,C.,P. & W. 5s.103% 
1025,..Chi. & N. W. consol. 7s.....103% 
91%..C. & N. W. ext. 4s, reg...... 91% 
88%,..C. & N. W., M., S. & N. W. 4s. 92% 
92°%..Chi. & N. W. gen. 4s........ 95% 
95% ..Chicago Railways 5s....... 98 
SA 210, BL. SB wets Be cen ccs 861, 
7 ..C, BL & Py ret. Bh. ccase. 77% 
% ..C, BRL & Pi Gh Bei .ccccss 76% 
49%..C., R. I. & P. col. 4s....-.... 53 
98 ..C.,, 8S. P., M. & O. deb. 5s..... 101% 
3G «..Cin, Gan. & Clev. Se........ 102 
ff .4. Cc Cé@éet L84C 4.. & 
77%..Colorado Industrial 5s...... 81% 
90%..Col. & Southern ref. 4%s.... 92% 
100 ..Consumers’ Gas of Chic. 5s..100 
96 ..Cumberland Tel. & Tel. 5s... 975% 
95%..DEL. & HUDSON conv. 4s.. 97% 
9314..Del. & Hudson ref. 4s....... 95% 
8014..Denver & R. G. con. 4s...... 82% 
67 ..Denver & R. G. ref. 5s...... 73 
85 ..Denver & R. G. imp. 5s...... 901% 
98% ..Detroit City Gas 5s......... 98% 
6S ..Detroit United Ry. 4%4s...... 70% 
54%. . Distillers’ Securities 5s...... 58 
79%%..Du Pont de N. Powder 4%s.. 85 
Oe. GOR: Bhs cccccasecenvs 85% 
106 ..Eivie iat fund. 76.....6cccorss 108 
66 ..Erie Ist conv. 4s, Series A.. 74% 
65 ..Erie Ist conv. 4s, Series B.. 72% 
66%. .Erie gen. 48.........0ee0e-- 7444 
85%. .Erie-Penn. col. 4s........... 87% 
8614..Erie & Pitts. gtd. 34s, Ser. B. 86% 
102 ..FT. WORTH & DEN. C. 6s. .107 
101144..GENERAL ELEC. deb. 5s. .105% 
97% ..General Motors 6s.......... 99%, 
11 ..Green Bay deb. B......... 12% 
85 ..Gulf & Ship Island 5s....... 86 
96 ..HOCKING VALLEY 4s... 9914 
101 ..Hudson Co, Gas 5s.......... 102% 
81%..ILLINOIS STEEL 4%%s..... S55 
9814. .Indiana Steel 5s............ 99% 
94%,..Insp. Con. Cop. 6s.......... 99% 
71%. .Interborough-Met. 44s ..... 77% 
102%. .Int. Rapid Transit 5s........ 105 
56%..Int. Mer. Marine 4%s....... 62% 
100 ..International Paper 6s...... 102% 
83 ..International Paper cv. 5s.. S5% 
59%..Int. Steam Pump 5s........ 68 
88%..Iowa Central ist 5s........ 90 
90% ..JAMESTOWN, F. & C. 4s... 90% 
105 ..K. CITY, FT. S. & M. 6s..... 109 
65 ..Kan. City, Ft. S. & M. 4s..... 72% 
95 ..Kan. City Southern 5s...... 97 
90 ..Kan. City Terminal 4s...... 93 
91%..Keystone Telephone 5ds..... 91% 
101%..Kings Co. El. L. & Power 5s.101% 
107%. .Knoxville & Ohio 6s........ 108% 
. LACK. STEEL 5s, 1915..... 95% 


71 «Lack. Steel 5s, 1950....06... 75 





R'ge for ‘12. 
High. 


975% 
110 
897% 
94% 
92% 
98% 
123% 
99% 
123% 
99, 
99% 
93 
9S 
10344 
697% 
97 
S414 
81% 
102% 
108% 
$95 
100% 
100% 
”) 
101% 
106% 
103% 
SS 
9614 
S5 
S4 
10055 
10144 
894 


132, 
96 
$156 
59% 

100% 

100% 

102% 
99% 
94 
94 

100% 
9914, 
70% 
96% 

112 
95 

113% 
92% 

i01% 
97% 

104% 
98% 

102% 
8914 
94% 
98% 

130 
98% 
98 
93% 

104 

115% 
83% 
S4 

119% 

108% 
81% 
8st, 


92% 
S41, 
125% 
105% 
84% 
90 
100 
97 
953% 
92 
96 
107 
79% 
87% 
101 
10414 
104 
11014 
102% 
86 
80% 
6956 
9014 
99 
106 
10214 
97% 
104% 
70 
91 
105 
104% 
104 


101 


Low. High. 
o4 96% 
106% 106% 
87 88%, 
91% 938% 
91% 9256 
95% 97% 
118% 122% 
85% 99% 
119% 12214 
88% 99% 
96% 99% 
91 92% 
93% 95 
95 100 
59% | 62% 
925, 995 
79% 81% 
77% 77% 
99% 99% 
104% 106% 
74 88 
98% 100 
96% 997 
90 t! 
98 991%, 
106% 102% 
97 108 
85% 87% 
90% 91% 
78% 838 
T6% 81 
97% 99% 
101% 1035 
84% 86% 
. 102 
123 126 
. 107% 
92 924% 
76 79 
51% 60% 
96% 98% 
95% 98% 
100% 102% 
06 99 
os 107 
$4% 92 
91% 92% 
97% 985% 
96% 97% 
67% 685% 
91% 94 
108% 109 
90% 93% 
111 112% 


89% 91% 
98% 101 
96% 
101 102% 


97% 97% 

100% 102 
81% 87% 
92 #93 
97 98% 

120 121 
9% 97% 


95 96% 
90% 92 


102% 102 
112 111% 
77% 82% 
82% 83 
118% 114% 
104 104% 
74% 76% 
81% 82% 
55% 
&9 90 
79 81 
121% 122% 
1035, 104% 
74%, «T7% 
854% 86 
98% 101 
90% 935% 
938% 94% 
875, 90 
88 98 
104 107% 
76% 78% 
85 86% 
100 100% 
102% 103 
101% 102 
106 107% 
94% 100% 
79% 825% 
70 7é 
105% 106% 
53% 60 
89 89 
97% 99% 
103% 104% 
98% 99% 
95% 95% 
95 97 
4% 6 
87% 89 
102% 103% 
100 102 
100% 102% 
me 9514 


9714 98 
1044 106% 
9% 99% 
554 64% 


R’ge for '13. 


Low. H 
91%..Lack. Steel fis, 1923 . 
101%..Lake Erie & Western Ist 5 1027 
8514..Lake Shore 314s...... gg 
90%..Lake Shore 4s, 1928........ 92 
89%..Lake Shore 4s, 1931... 913% 
93%..Lehigh V. of Penn. con. 4s 93 

115%..Liggett & Myers 7s.........120!, 
O4 -Liggett & Myers 5s..... 

115 SME SB cis ccascccsccestl® 
94%..Lorillard 5s ..... ‘ 97 
91144..Louis. & Nash. unified 4s O41, 
8714..L. & N., Atl, K. & C. 4s.. . 
86144..MANHATTAN con. 4s.. 

95 -Mexican Petroleum Co. 6 5 
54 ..Minn. & St. Louis ref. 4s A 
89%4..Mo., K. & T. Ist 4s...... 90 
74 ..Mo., K. & T. 2d 4s.. ; cx 
67%..Mo., K. & T. Ist & ref. 4s 71 
97%..Mo., K. & T. ext. 5s.... 8 

108 -Missouri Pacific 1st 6s. . 105 
77%. .Missouri Pacific cony. 5s. 81 
95%4..Missouri Pacific 5s, 1917.... 98 
91 ..Missouri Pacific fs, 1920. NF 
$4 ..Morris & Essex 314s...... Sd 
94 ..NATIONAL TUBE 5Bs...... 6 

101%..Newark Gas 5s.............102 
9S -N. Y. Air Brake cv. 6s..... 98% 
80%..N. Y. Central gen. 3'4s... S4 
S7%..N. Y. Central deb. 4s, 1934.. 90% 
76%..N. Y. C., L. S. col. 34s. cae On 
76 N. Y. C., L. S. col. 3%s, reg.. S81 
93%..N. Y. C. & St. L. Ist 4s..... 971 

1005%..N. ¥. G., E. L., H. & P. 5s..1035% 
& ..N. ¥.G. BL, H. @ P. 4s... 83 
101%..N. Y., L. EB. & W. Dock and 

NS MIN nas. 64.5 5-0-0 1011, 

107 ..N. Y., N. H. & H. ev. 6s.....113! 

106 ..N. ¥., N. H. & H. c. 4. 6s, w. 1.107% 
85 -. 3 G & W. ret. 4e...... SS 
72%..N. Y. Railways ref. 4s...... 75% 
51%..N. Y. Railways adj. 5s...... 57% 
95%..N. Y. Telephone 4%s....... 98, 
811%4..N. Y., West. & Bos. 4%4s..... <4 
100 ..Niagara Falls Power 5s. 1011 
88 ..Norf. & West. con. 4s... 93% 
98%..Norf. & West. cv. 414s 105, 
83 ..Norf. & W., Poca., C. & ©. 4 ST, 
88 ..Norf. & West. divis. 4s.... Sou 
91%%..Northern Pacific 4s........ 95% 
91%..Northern Pac. 4s, reg...... 941 
63%..Northern Pacific 3s......... 68% 
89%4..OR. R. R. & NAV. con. 4s.. 92 

103%..Ore. Short Line consol. 5s. .106% 
86%..Ore. Short Line ref. 4s...... 91%, 

108%..Ore. Short Line Ist 6s...... 109%, 
87 ..Oregon-Wash’ton ref. 4s.... 90 
0% ..PACIFIC T. &@ T. Se........ 98% 
95%..Penn. 3%s, 1915........... 97% 
SO. :Penm 46, 2066.06 0.000600. 100 
97 ..Penn. gtd. 3%s, 1916........ 97% 
99% ..People’s Gas, Chi., ref. 5s... .100% 
85 ..Poca. Con. col. s. f. 5s...... 85% 
88%..Public Service 5s........... 89% 
95%..RY. STEEL SPRINGS 5s.. 96% 
97%..Ray Con. Cop. Ist 6s...... 111 
91%..Reading gen. 4s....... ae 
91%. .Reading-Jer. Cent. col. 4s.... 94% 
88%..Rep. Iron & Steel 5s, 1940.. 91% 
102 ..Rep. Iron & Steel 5s, 1934.. 102 


108%..Rochester & Pitts. con. 6s. .109 
78 ..ST.L., I. M. & S. unified 4s.. 79 
77%..St. LL. I. M. & SR. &G.4s.. 82% 

105 ..St. L. & S. F. Ry. gen. 6s. ..107 
93 ..St. L. & S. F. Ry. gen. ds... 99 
65 ..St. L. & S. F. R. R. ref. 4s.. 70% 
50%. .St. L. & S. F. R. R. gen. 5s.. 54 
52 ..St. L. & S. F. R. R. gen. 5s, 

SPE PONE 5 os bscccesas 54 

844%. .St. L. Southwest. Ist 4s...... 87 
76 ..St. L. Southwest. con. 4s.... 78% 

118 ..St. P., M. & M. con. 6s..... 120 
99%..St. P., M. & M. con. 4%s..... 102 
66%..Seaboard Air Line adj. 5s.... 74% 
7914. .Seaboard A. L. gold 4s, sta.. S4 
98 ..Southern Bell Tel. 5s...... 99% 
84 ..Southern Pac. conv. 4s.... S7% 
87 ..Southern Pac. ref. 4s...... 91% 
86 ..So. Pac., San Fran. Term. 4s. 86 
87%..Southern Pac. col. 4s....... 91% 

101 ..Southern Ry. Ist 5s....... 104 

2%..Southern Ry. gen. 4s....... 75% 

78%..So. Ry., Mob. & Ohio col. 4s.. 81% 
93 ..Standard Gas & Elec. cv. 6s. 95 

100%..TENN. C. & L., Bir. Div. 6s.. 101% 

100%..Tenn. C. & L, Tenn. Div. 6s.102 

100 ..Texas & Pacific Ist 5s...... 102% 
94%..Texas Co. conv. 6s...... 100% 
77%..Third Avenue ref. 4s..... 807% 
63%..Third Avenue adj. 5s....... 77% 

102 ..Toledo & Ohio Cent. ist 5s...103% 
4714..Tol., St. L. & W. Ast 4s..... 56 
84%..Tor., Ham. & Buffalo 4s.... 84% 
954%..Tri-City Ry. & L. 5s........ 961% 

100 ..ULSTER & DELAWARE 5Bs.101 
95 ..Union Pacific Ist 4s........ 98% 
88%..Union Pacific ref. 4s....... 92% 
86%..Union Pacific conv. 4s...... 931% 
51%..United R. Rs. of S. F. 4s..... 56% 
80%..U. S. Realty & Imp. 5s...... R4 

100 ..U. S. Rubber 6s............ 103 
965,..U. S. Steel 5s....... 97Z %00T 
97%..U. S. Steel 5s, reg. ........-- 101 
9514. .Utica & Black River 4s..... 9514 
96 ..VIRGINIAN RY. Ist 5s.... 98% 
90%..Va.-Caro. Chemical 5s...... 95 

101 ..WABASH Ist 5s........... 104 
941%4..Wabash 2d 5s.........6 00s 971% 
46%..Wabash ref. 4s............ 52 
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Week’s Bond Trading---Continuea 














State Bonds 


























































tgefor'l2. R'ge for '13 
High. Low. High. Low. High. Low. Last. Sales. R’ge for’12. R'ge for ‘13. 
2% 625 27% 11%..Wab., P. T. Ist 4s, Cent. tr. r. 18 18 18 5 High. Low. High. Low. High. Low. Last. Sales. 
101 97 98% 93 ..West Shore Ist 4s......... 94% 94% 94% 1 103 =100% 101% 97%..N. Y. Canal 4s, 1961........100% 100% 100% 39 
LUSt2 11, 102% 99%..Western Electric 5s........ 101% 100% 101 8 101% 100% 101% 97%..N. Y. Canal 4s, 1962...... ..-100 100 100 2 
SS% S25, «SS% 75 ..Western Maryland 4s....... 79% 79 79 20 102% 100% 102%, 97 ..N. Y. State 4s, 1961.........100 100 
1054, 100% 102% 96 ..West. Union col. tr. 5s...... 99 99 99 2 as ee 100 9954..Palisades Park 4s.......... -100 100 
6 92% D4 87%..West. E. & M. conv. 5s...... 92 91% 9% 3 60 46 59 42 ..Va.def. 6s, Brown B. & Co.cfs. 48 47 
9S %% 97 9 ..West. El. & M. 5 p.c. notes. 96% 96% 96% 2 
105% 101% 103 100%..Wheel & L. E. Ist 5s........ 103 «105108 1 NN SAN sivsedsacdnsectcusavcen ee eee b ccngaaathemnd 
953% 89% 915, 84 ..Wis. Cent. gen. 4s.......... 873% 87 87 14 ia 
EE IE cick cnc nuencasadees Ne pw an ia cug ded, 6th praeaea eo $6,812,000 New York City Issues 
'. S. Gov ~ : 8s a. =. eee 82% 82% 82% 2 
a > > eee mae Ce ae 19 | 100% 96% 97% = 91%..4s, 1957... NE pe Ak ae 
103% 101% 103% 101%..38, coupon ......c..cseese. amt tot, tae a ee Se a  . 
ik, ) my a oe te eoeee SUMREES oy 102 102 Br ee. GS in sO, BO ha od vic cseccccccencs OE 945, 945% 18 
Max nnn gly appt cece Skee eeeeege ee A ee” ee snceccesse OO OH. 80N. BT 
11 154 11 1% 100%. : is, DEE ccsnadonatsaesd aot pret, aaa = 101% 99% 100% 98%..4%s, registered ..... a. ss a 1 
114% Mh 110% 160%..45, coupon .......--. on a aa oe 102% 101 101% 100 ..4%s, 1917 ..............2---101 101 101 7 
ae, SEES LOS OD: SURED Sh CHNPOE. 400455 Wis Wis Wh F | 102% 101 102 100 ..418,1917,new.............101 101 101 5 
$42,000 107% 103%, 105% 100 ..4%s, 1957 ..... cuccocsccccccdae MORK 108% 4 
Total GOIOS ccccccccsrcccseccacccse Stoaccececosscetens TOrererer rere 10774 104 105 100 ..4%s, 1957, new....... .....108% 102% 108% 15 
Foreign Government Bonds. ee 10344 995%. .414s, 1963, temp. rects....... 103% 102 103% 392% 
100 95% 99% 95%..Argentine 5s ......cceeeees 97% = 86 97% 7 ————- 
93% SOQ 90% S3ty..Japanese 44S ...ceeeeeeeees 8812 83% 88% 18 Total saleS ..ccccccccccscccccsesscecscseses Cath bdinn wie npn sannee’ $478,500 
$7,415,500 
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Transactions 





on the New York Curb 


Week Ended Oct. 4. 






























































































































Industrials Mining Tolal — Week's Rangce.— Net 
Total —-Week's Range.— Net Total —wWeek's Range.—— Net Sales. aS -~ Low. Last. Ch’ge. 
Sales. High Last. Ch'ge. Sales. High. Low. Last. Ch’ge. cepetets -McKinley-Darragh -- 1% 1% 1% +1-16 
a 1 7 Site 5,500..*Arizona Belmont .. 23 19 o -§¢ 1,300..*Nevada Hills ...... 91 89 89 oe 
100. . Allis-Chalmers 4g M% 4 - . eh ‘ > 2 
2,300. .Anglo-Am. Oil 21% + % 100..Barnes-King Devel... 1% 1% 1% + % =e. Sapeee Mines .... 9 8% 8% — os 
25,100..British-Am, Tob 5% — % 1,800. .*Beaver Con ........ 4 32 32 —3 See. anes Mining ..... 1% 1 9-16 1 13-16 + % 
23,400, .Brit.-Am,. Tob., new 26% — % 17,300. .*Big Four .. 20 2 eles at een Seer... = a 1 
: * on 5. mien © Thy 7 7M 1,330..Tonopah Extension.. 2 1% 115-16 + % 
20..Con. Rubber Tire . 3 35% +1 5,200.. Braden Copper 7% ™% i4%” + *&% : pa x o a : 
-Marconi of Am., new 5 5 5 a 200..Brit. Col. Copper.... 2% 2% 2% =. 260..Tonopah M. of Nev.. 5% 4% 411-16 — % 
n : 
Baye O88 occcecs 28 26 27 6+2 5u..Butte & New York.. 1% 15-16 1% 4,500..Tularosa ..........+- 11-16 9-16 % —1-16 
..People's Gas rights..2 5-16 2% tb) ae Sh 19,100..Canadian Gold Silver 21 18 19 a 1,600. .Tri-Bullion ........+. % % e+e 
> " ‘ ° oa ou 7.000. .*c * vs 4 4 > 4,550..West End Cons ....19-16 1% 19-16 
-Pueblo Smelt. & Ref. 3 2% 2% + % 7,000..*C. O. D. Cons...... 4 bs : ; , - 
.. Standard Oil of N. J.383 377 383 +4 600..Cons Copper Mines.2 15-16 2 11-16 2% — % <a Sens End Ext..... ° : > = 
.-Tobacco Products pf 95% 90% 9% — 1% 9,300. .*Ely Consolidated .. 6 6 6 —1 500.. ‘Wettiauter Sil. M.. a as = 3 
.Un. Cig. Stores, w. 196% 93% 93% — 3% 1,400..First Nat. Copper... 3% a% ™ —_ 500..Yukon Gold ........ 2% 2 2% +e 
..Un. Cig. St. pf.. w. i114 114 il — 400..Giroux Mining ..... 15-16 a — z 
wm L. & H., new.. 7% 7 ™ «i 6,000..Gold Hill Cons ..... MY 3-16 Be eg *Cents per share. 
.U. 8. L. & H. pf., nw. 49 41 “a0 —-3» 3,500. .Goldfield Con ....... 1% 17-16 17-16 —7-16 Bonds 
425..Willys Overland .... 69% 68 69 4,500..*Jumbo Extension... 13 12 13 +1 $16,000. .Braden Copper 6s... .156 150 16 06C HB 
2,125.. Kerr Lake ........-- 44% 4 — % 74,000..B. R. T. 5% notes... 96% 9644 96% + % 
Railroads 1,400..La Rose Com ...... 25-16 2 2-—-¥%,% 2,000..Chile Copper 7s..... 98% 98% 98% .. 
4,260..Manhattan Transit 1% 15-16 1% — % 1,500..Mason Valley, new.. 4% 4% 4%— % 11,000..N. Y. C. 4%s, 1962... 96% 9656 96% + % 
Short Term Note Values 
Name Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yield Name. Rate. Maturity. Bid. Ask. Yield. 
Amalgamated Copper....5 Mar.15,'15 99% 99% 5.55 Minn. & St. Louis ...... 6 Feb. 1914 95 97% 11.50 Western Maryland .....5 July, 1915 95 98 6.00 
American Locomotive...5 Oct., 1914 99% 100% 4.80 Mo., Kansas & Texas...5 May, 1915 96% 96% 7.50 Chicago & Alton deb....5 June, 1922 75 88 6.75 
Austrian Government....4% July,"14-15 98 98%, 6.00 Missouri Pacific ........ 5 June, 1914 95% 95% 12.10 Cin., Ham. & Day. inc..4% July, 1939 65 flat 70flat .. 
Baltimore & Ohio 5 July, 1914 99% 100% 4.80 Montreal Tram. & Pow.6 Apr., 1915 98% 99% 6.15 | Cleve. S. L. Ry. Ist..... 4% Apr., 1961 94% 95% 4.75 
Boston & Maine ........5 Feb. 3,'14 95% 97% 12.00 New York Central......4% Mar., 1914 995, 99% 4.85 Long Island unif........ 4 Mar.,1949 8&5 88 4.70 
Joston & Maine ........6 June 2°14 96% 98% 8.00 New York Central......5 Apr. 21,'14 100 100% 4.55 New York City .........4% Mar., 1963 1038 108% 4.30 
Brooklyn Rapid Transit..6 July, 1918 96% 96% 5.80 New York Central...... 5 Sept.15,'14 100 100% __ 4.60 New York State ........4 Mar.,1962 99 100% 4.00 
Chesapeake & Ohio ....4% June, 1914 98% 909% 6.30 New York Central...... 4% May, 1915 99 99% 5.05 New York State Ry. Ist.4% Nov., 1962 84 88 5.20 
Chicago & West. Ind...5 Sep, 1915 98% 99 5.40 N. ¥., N. H. & H.......5 Dec., 1913 99% 100 5.00 | P. Cc, C. & St. L. cons..4% Aug., 1963 100% 100% 4.47 
Chicago Eievated Rys...5 July, 14 95% 96% 9.75 New York State ........5 Feb., 1914 100 100% 440] N. Y., N. H. & H. conv..6 1933 107% 107% 5.40 
Consolidated Gas .......6 Feb.25,'14 100% 100% 4.70 | Northern Pacific ........6 July 9,'14 100% 100% 4.85 ] N.Y. N. H. & H. rights. 2% 2% =... 
EVO ccc ee seer eeeeeeeeens 6 Apr. 8, "14 100% 100% 5.25 | Pacific Gas & El........6 June25,"14 99% 99% 6.75 ——— 
Erie 2... scececcoccveces 5 Oct., 1914 99% 99% 5.60 Seaboard Air Line ...... Mar., 1916 97% 98% 5.55 The following are quoted on a percentage basis: 
Erie .. setteeeeeee D3 Apr, 1915 975% 98% 6.40 Southern Pacific ........5 Junel5,'14 99% 100% 4.85 Baltimore & Ohio eq. tr....4% Apr., '14-'22 5.15% 5.05% 
General Motor ......... 6 Oct., 1915 98% 99% 6.35 Southern Railway ...... 5 Feb., 1916 98% 99% 5.40 C. Ni W. eG. t8...eeeeeeees 4% July, '14-'23 5.00% 4.90% 
General Rubber ........4% July, 1915 96% 97% 620 | State of Tennessee ...... 5 July, 1914 99% 100% 4.65 | Erie eq. tr......-......5-+--5 Sept.,"14-'23 5.35% 5.15% 
Illinois Central .........4%July, 1914 99% 99% 4.85 Sulzberger & Sons ..... 6 June,196 97% 98 6.87 General Electric ............ Apr. 16, ‘14 5.00% 4.70% 
Int. & Great Northern..5 Aug., 1914 97% 97% 8.10 U. S. Smelting R. ..5 Aug., 1914 98% 99% 6.00 Hocking Valley eq. tr......5 Aug., '14-'23 5.20% 5.00% 
International Harvester.5 Feb. 15,15 99% 99% 5.30 Un. Typewriter ........5 Jan. 15,16 95% 97 6.20 Illinois Central eq. tr......4% Aug., '14-'23 5.10% 4.90% 
Lackawanna Steel ......5  Mar., 9% 7.90 United Fruit ........++.. 6 May, 1917 100% 101% 5.60 | N. Y. C. eq. tr..-.....e. e+. 44 Aug., 14-'27 5.20% 5.00% 
Lake Shore & Mich. So. .4% Mar 99% 4.85 Utah Company .........- 6 Apr., 1917 98% 99% 6.25 Pennsylvania eq. tr........44 Apr., '13-'22 5.00% 4.85% 
Michigan Central .......4% Mar., 99% 4.85 Westinghouse El. & Mfg.6 Aug.,1915 100 100% 5.85 Southern Pacific eq. tr.....4% Mar., '14-'23 5.15% 5.06% 














Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 























I d tri L Stock. Market. Sales. High. Low. Last. Stock. Market. Sales. High. Low. Last. 
naustriais, an. G. & W, t....<.eeee _—- = = Canada Loco., bonds..Mont. $2,100 98% 4%. 49% 
AtL, G. & W. L. pf....Boston 109 «16 15 15% Canada Salt.......... Toronto 7 122% 122% 122 
° AtL, G. & W. I. 5s....Boston $35,000 65% 64% 64% | Caney River Gas...Pittsburg 50 25% 25% 25% 
Miscellaneous, Etc. BALDWIN LOCO. pf. .Phila. 15 105% 105 105 | Caribou Oil....... Los Angeles 550 96.95.95, 
Barcelona ........ .... Toronto 719 35% 34% 34% | Chicago Pneu, Tool...... Chi. 380 53% 52% «52% 
Stock. Market. Sales High. Low. Last. Booth Fisheries ......Chicago 5 53 53 53 Chicago Pneu. Tool 5s...Chi. $3,000 90 90 9» 
ALA. COAL & IRON 5s.Balt. $4,000 77 77 77 Booth Fisheries pf....Chicago 80 77% TI% TH Cleve. Stone............Cleve. 10 103% 108% 103% 
Amal. Oil ........ Los Angeles 265 (81 7 79 Brew. Assn. 6s...... St. Louis $17,000 99% 90% 99% | City Dairy............ Toronto 15 100 99% 100 
Am. Agr. Chem........ Boston 4% 45 45 Brit. Can. Packers...Montreal 235 149 149 149 Coalinga Cen. Oil...... San F. 200 .20 .20) .20 
Am. Agr. Chem. pf....Boston 342 92% 91% 92% Brit. Can. Packers....Toronto 5O 147 «#4147 ~=«147 Cons, Coal 6s.......... Balto. $7,500 101 9% Wh 
American Can ........ Chicago 1,450 34% 324 33 Burt, F. N. pf.........Toronto 7 97% 9% 9TY% Cons. Coal 58.......... Balto. $2,000 8&8 88 88 
American Can pf......Chicago 730 (9% 93% 4% CAMBRIA STRFEL Phila. 5,537 51 49% 5 Com. FOO .nccccceess Pittsburgh 10 8 8 8 
American Can ...Philadelphia 10 34 34 34 Cambria Iron....Philadelpria 5 48% 438% 43% Came. Bae of..<. 20 Pittsburgh 30 «46 46 46 
Am. Pneu. Service.....Boston 30 2% 2 2 Can. Bread...........Toronto 42 19% 18 18% | Corn Products ref....Chicago 300 10% 10% 10% 
Am. Pneu. Service pf..Boston 373. 18% 17% 17% | Can. Bread bonds.....Toronto $3,500 89 88% 989 Crucible Steel......Pittsburgh 1,840 164 15 16 
Am. Rolling Mills........ Cin. 1116 116) 116 Canada Car...........Montreal 9 69 69 69 Crucible Steel pf..Pittsburgh 340 «90 88 88 
Am. Sewer Pipe........ Cleve 300 10% 10% 10% Can. Car bonds...... Montreal $100 98% 98% 98% Cc. & S. Brew 6s....... -Cleve. $1,000 79% 79% 79% 
Am. Sewer Pipe...Pittsburgh 1,290 124% 12 12% Can. Marconi.......... Toronto 10 2% 2% par DAY BREWS 6s...Cleveland $1,000 76% 76% 76% 
Am. Shipbuilding pf. .Chicago 25 93% 93% 93% | Cal. Mid. Oil...... Los Angeles 7,000 11% 7% 11% | D. H. Holmes, Ltd....New O. 13 1438 143 «143 
Am, Shipbuilding pf....Cleve 15 98% 0334, 93% Canada Cement...... Montreal 3,327 35 M% = Diamond Match ...... Chicago 334 101 99% 100 
American Sugar....... Boston 400 111 100% 100% Canada Cement pf..Montreal 316 «94 9% =o Dominion Bridge..... Montreal 99 124 121% 121% 
American Sugar pf....Boston 2%) 115% 115 115 Canada Cement bonds..Mont. $12,000 98 98 98 Dominion Can........Montreal 50 66% 66 66 
American Woo! pf..... Boston S17 «81% 80 81 Can. Cement.......... Toronto 815 35 34%, AKG Dominion Can bds...Montreal $2,000 99 99 A) 
Ames-Holden ....... Montrea! 9 Wy Wh 14K Canada C. & C...... Montreal = ¢ 7 7 Dominion Canners ....Toronto 480 70 66 69% 
Armes-Holden pf.. 326 72% 71 71 Can. Cotton.......... Montreal 35 «(39 38 38 Dominion Can. pf..... Toronto 51 95% 95% 95% 
Amoskeag Mfg ....... 35 662 “n a Canada Cotton pf....Montreal 31 74% %T4% (74% Dominion Coal bds..Montreal $3,500 98 Th 98 
Amoskeag Mfg. pf....Boston Ww ts an Can. Cotton bonds....Montreal $1,000 80 80 80 Dominion Iron & S..Montreal 8 46% 416% 46% 
Arund:!, Sand. & G. 6s.Baito. 4,000 98% 8 S44 Canada Gen. Elec......Toronto > a: me) Dominion I. & S. pf. .Montreal 40 98 97% 97% 
Ass'd Oij!.........Los Angeles 470 43% 42% 42 Can. Gen Elec.......Montreal 5 111% 111% 111% Dominion I. & S. 5s..Montreal $8,000 89% 89% 
Ass'd Oil....... San Francisce 2% 43 42% «425% Canada Leco., bonds..Toronto $1,000 95 95 v6 Dominion Steel......Montreal 7i2 46% 45% 45% 
Toronto 23 4 45 et. 





Ass'd Oil 53.....San Francisco $4,000 100% 106% 100% Capvada Loco. pf..... . Adent. 8 9 90 90 *Dominion Steel ...... 
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INDUSTRIALS—Continued 








Stock. Market. Sales. High. 
Dominion Iron bonds..Toronto $2,000 89% 
Dominion Textile....Montreal 107 «84% 
Dominion T., Ser. A. .Montreal $500 100 
Domion Chem. Co...Cleveland 50 55% 
EAST BOSTON L..... Boston 150 11% 
Electric Storage Bat....Phila. 390 48% 
Electric Bond Deposit pf. .Col. 2 66% 
Elkton Fuel 5s...... Baltimore $2,000 93% 
Ely Walker Dry G...St. Louis 50 86 
GENERAL ASPHALT..Phla. 167 36 
General Asphalt pf...... Phila. 106 475% 
General Electric ...... Boston 519 146% 
Gen. Petroleum ....San Fran. 165 17 
Gen. Petroleum 6s..San Fran. $2,000 56% 
G. B. S. Brew. 4s..Baltimore $5,000 40 
Goodyear pf......... Cleveland 8 97% 
Grasselli Chem......... Cleve. 4 120 
Grasselli Chem. pf..... .Cleve. 64 106 
HART, SCHAF. & M. pf. .Chi. 175 99% 
H. C. Frick Coke 5s....Pitts. $15,000 100% 
Hillcrest Collieries...Montrea! 25 40 
ILLINOIS BRICK... .Chicago 61 €2 
Independent Brewing....Pitts. 4,485 7% 
Independent Brewing pf.. Pitts. 845 «(3 
Inter. Shoe .......... St. Louis 7 90% 
Inter. Shee pf...... St. Louis 60 105 
Interlake S. S. Co..Cleveland 5 105% 
JADE OIL...... Los Angeles 2,000 .3% 
LA BELLE IRON W’KS.Pgh. 100 44% 
Lake of Woods ...... Montrea!) 11 139% 
Lake Superior Corp....Phila. 570 25% 
Laurentide Paper ...Montreal 346 173 
Lehigh Coal & Nav.....Phila. 150) «= 
Leh. Coal & Nav. ctfs... Phila. 88 85% 
Leh. C. & N. Ist 4%s..Phila. $1,000 101% 
Los Ang. Inv. Co...Los Ang. 475 2.75 
Los Ang. A. C...... Los Ang. 100 8 
Lindsay Light pf....Chicago 40 8% 
Lyall Const. Bonds. Montreal $100 «=(90 
McELWAIN pf........ Boston BO 100 
Macdonald -.+.+e-Montreal 3,321 24% 
Macdonald ............ Toronto 2,375 24 
Maple Leaf .......... Toronto 8 41 
*Maple Leaf pf........Toronto 105 94% 
Maricopa Nor. Oil...Los, Ang. 107,500 .15% 
Maricopa Nor. Oil..San Fran. 1,000 .17 
Mergenthaler .......... Boston 10 214 
Mergenthaler .....Washington 84 216 
Midway Nor. Oil....Los. Ang. 10.500 .50 
Monte Christo Oil..San Fran. 400 .384 
Monarch pf..........+. Toronto 23 1 
Montgomery Ward pf.Chicago 150 100% 
Montreal Cotton.....Montreal 45 56 
Montreal Cotton pf. .Montreal SO 102 
Mt. V.-W. Cot. Duck Ss..Balt. $3,000 68 
NAT. BISCUIT....... Chicago 100 125 
National Brick bonds.Montreal $1,500 75 
National Brick stock. Montreal 5 53 
National Candy......St. Louis 100 84 
National Candy pf...St. Louis 5 96 
National Carbon...... Chicago 15 117 
Nat. Fireproof..... Pittsburgh 2,455 10 
*Nat. Fireproof pf.Pittsburgh 460 31% 
Nat. Pac. Oil....Los. Angeles 190,240 .00% 
Nat. Refining... .....Cleveland 10 123 
Nat. S. & Jack pf...Cleveland 50 100 
Nat. Steel Car pf..... Toronto 20 74 
Nat. Tube 5s, 1952.....Boston $1,000 96% 
N. E. Cot. Yarn 5s....Boston $8,000 90 
Nova Scotia St. & C. .Montreal 126 82 
OGILVIE MILLING. Montreal 45 120 
Ogilvie Milling pf....Montreal 32 134 
Ogilvie bonds........ Montreal $1,000 105 
Ohio Fuel Oil....... Pittsburgh 529 «416% 
Ohio Fuel Supply..Pittsburgh 8&5 3 
Oklahoma Gas..... Pittsburgh 225 61% 
PALMER UN. OIL..San Fr. 2,400 .02 
Penmans .......++++- Montreal 12 55 
Penmans bonds......Montreal $500 «692 
Fenn. Steel pf....Philadelphia 93 66 
Fenn. Salt. Mfg...Philadelphia 20 105% 
Penn. Traffic..... Philadelphia 18 1% 
People Pipeage..... Pittsburgh 50 20% 
Pittsburgh Brew. ..Pittsburgh 1,660 16 
Pitts. Brew. pf....Pittsburgh 25 35% 
Pitts. Brew. 6s..... Pittsburgh $7,000 97 
Pitts. Coal.........Pittsburgh €20 22 
Pitts. Coal pf...... Pittsburgh 1,500 92 
Pitts. Oil & Gas....Pittsburgh 175 Me 
Pitts. Plate Glass. .Pittsburgh 60 OF 
Producers Trans..Los Angeles 20 75 
Pullman Palace Car....Boston 221 153% 
Pure Of] .......00-- Pittsburgh 840 16% 
QUAKER OATS...... Chicago 25 260 
Quaker Oats pf...... Chicago 45 104% 
*REECE BUTTONHOLE. Bos. @ 18 
Rich. & Ont. Nav....Montreal 2,308 111% 
Riggs Realty 5s..Washington $16,000 102% 
SEARS-ROEBUCK ..Chicago 2,455 190% 
Sears-Roebuck pf..... Chicago 2 119% 
Ss. C. P. Cement..... San Fran. 45 42% 
Sherwood & Williams...Mont. 195 60 
Sherwood & Williams pf.Mont. 9 100 
Shredded Wheat...... Toronto 15 74% 
Span.-Am. Iron & S. 6s..Phila. $5,000 101 
Spanish R. P. & G....Montreal 1,076 16% 
*Spanish R. P. & G....Toronto 886 17 
Spanish R. P. & G. pf....Mont. 215 5O 
Spanish R. P. & G. pf..Toronto 220 58 
Stark Tusc Brew. pf.Cleveland 80 24 
Steel Co. of Canada...Toronto 51 22 
Steel Co. of Canada pf.Toronto 103. 86 
St. Co. of Can. bonds..Toronto $1,000 95 
Steel Co. of Canada..Montreal 20 2 
Steel Co. of Can, pf..Montreal 174 86% 
Steel of Can. bonds..Montreal $6,000 93% 
Sub. Realty...... New Orleans 3 11 
Swift & Co.......-+++. . Boston 167 105% 
Swift & Co............ Chicago 376 105% 
TORONTO PAPER. .Montreal 100 =74% 
Toronto Papcr....... .. Toronto 0 79 
Tooke Bros .......... Montreal 5 34 
Tvoke Bros. pf.......Montreal 5 8& 
Torrington ......... ....Boston 172 7 
Torrington pf...........Boston 55 (26% 
Turner Oil......San Francisco 100 225 


Low. Last. 
895g 895% 
84 84 

100 100 
5% = 5% 
11% 11% 
47% «446 
65% 65% 
93% 93% 
86 86 
36 36 
74 74% 
145 1453, 
15% 17 
5644 56% 
40 40 
V7% Yi% 
120 120 
106 106 
981, «UY 
100 100 
40 40 
61 62 
6% 1% 
32% 34 
90% We 
104% 14% 
5% 105% 
3% .3% 
4% 44% 
139% 139% 
25% 25% 
170 173 
4% 85 
85% 85% 
101% 101% 
2.10 2.11 
8 8 
8% 8% 
90 vO 
100 low 
18% 20 
19 2014 
4 av 
92% Y2% 
11% .15% 
17 17 
214 14 
215 215% 
474 Ww 
.84 84 
90 vl 

100%, 10016 
55 SoM 

102 luz 
671 68 

125 125 
53 ss 

84 &I4 
96 96 
117 117 
9% Ww 

23% 2% 
04% .00 

123 1% 

100 100 
74 74 
9614 W614 
90 oO 
80 80 

11914 119% 

114 114 
16 16 
43 43 
60 61144 

.01 02 
55 Hea) 
92 92 
65 65 

105 105 

13x 1% 
29% 29% 
155 15% 
35% 35% 
96% 97 
21% 2 
8 91 

9% % 
97 97 
73% 75 

153 153 
15% 16 

255 200 

104% 104% 
18 18 

108% 111 

102% 102% 

186% 188 

119% 119% 
42% 42% 

59% 59% 

100 100 
74% 74% 

101 101 
12% 15 
11 14 

39 45 
4% 46 
24 24 
20 20% 
85% 85% 
954%, 95% 
20 20 
85 8 
93% 8% 
11 11 

105 105% 

105 105% 

744% 74% 
70 73 
34 34 
85 & 
26 26% 
26% 26% 

2.5 2.2 





Stock. Market. 
UNION CARBIDE... .Chicago 
Union 8S. & S....... Pittsburgh 
Union Sand.......... St. Louis 
United Fruit ........... Boston 
United Petroleum.Los Angeles 
United Oil........ Los Angeles 
Union Prov. Oil...Los Angeles 
Union Oi)...... -Los Angeles 
United Shoe Mach......Boston 
United Shoe Mach. pf..Boston 
> 7” Sees Boston 
Sy, Gy TE BE cccccccse Boston 
U. S. Steel.............Chicago 
Ue i Bc ccccse Philadelphia 
U. S. Steel pf..... Philadelphia 
TW. GB Bread... .cccccss Pittsburgh 
WAYAGAMACK PULP & P.. 

Montreal 


West'house Air Brake... Pitts. 

West’house Elec. & Mfg. Pitts. 

West'’house Mach 
Vestmoreland Coal ..... Phila. 
*Ex dividend. 


Sales. 
205 
157 
105 
438 

50 
29,500 
173 
617 
2,613 
160 
13,963 
M4 
2,270 
51,023 
5 

442 

75 

560 
1,227 
10 

160 


High. 
192 
14214 


109% 
61% 
62 

108 
61% 


26% 
137 
35 
26 
57% 





State, Municipal, 





Bonds. Market. 
City of Balt. 4s, "51...... Balt. 
City of Balt. 4s, '58...... Balt. 
City of Balt. 4s, ’61...... Balt. 


City of Balt. 5s, 1916.... Balt. 
City of N. O. prem. bds..N. O. 
City of New Orleans 4s..N. O. 


City of New Or. pub. 

tmp: Ge, BOG... .cccscce N. O. 
City of Phila. 4s, °43...Phila. 
Norfolk 5s, 1916........ Balto. 


State of Maryland 4s, '27.Balt. 
State of Md. 3%s, 1919..Balto. 
State of Md. 3%s, 1928. . Balto. 
Virginia new 3s........ Balto. 


Sales. 
000 
6,600 


15,500 


3,000 

$100 
4,000 
1,000 
1,000 
1,000 
1,000 


High. 
94% 


96 

96 
101% 
260 


92 


97% 
94% 
92% 
83% 





Banks, Etc. 





Stock. Market. 
AM. CENT. INS....St. Louis 
Am. National .......... Wash 
4m. Geo. & Tr.......... Wash. 
Alliance Insurance ..... Phila 


BALTIMORE TRUST. ..Balto. 
Bank of Commerce. .Montreal 
Bank of Commerce..St. Louis 
Bank of Commerce....Toronto 
Bank of Com., N. A... .Cleve. 
*CANADA PERMANENT.Tor. 
City Nat..........Los Angeles 


Citizens Sav. Bank..... Wash. 
Colonial Loan ......Toronto 
Commonwealth Nat..... Wash. 
Se OSS eee Wash. 
I Sos vce ccece Toronto 
FARMERS & MECH. B.Balto. 
Fed. Nat. Bank......... Wash 
Fidelity & Deposit...... Salto. 
GERMAN AM. BANK..Balto. 
Guar. Title & T......... Cleve. 
pf ee Toronto 
Hibern. B. & T. Co.....N. Orl. 
Hochalaga ........... Montreal 
Home Savings ...Los Angeles 
*Huron & Erie ....... Toronto 
ERE UMEREIRES bcccocdcnes Toronto 
ee Se ee hee Phila. 


International Bank..St. 
KELLY ISLAND L. & T.Clev. 
MD. CASUALTY....Baltimore 


Moerchamte 5 ....2..000- Toronto 
Merchants ........... Montreal 
Merchants & Mech..Baltimore 
Mercantile Trust ....... Balto. 
MOIBONS ...cccccccees Montreal 
Montreal ..... ~......Montreal 
NEW ORLEANS NAT...N. O. 
Nova Scotia.......... Montreal 
ONTARIO LOAN.....Toronto 
QUEBEC  .nccccccceee Montreal 
ROYAL .............Montreal 
DE Spcceaebcdssas ce Toronto 
SECUR. STORAGE... Washn. 
Standard .......+..+.- Toronto 


TITLE GUAR.& TR.St. Louis 
Third Nat. Bank....St. Louis 


DOPOD sicciscccacess Toronto 
*Toronto Mtg..........Toronto 
Toronto .......+. ....-Montreal 
UNION ..... ae re Toronto 
U. S&S. Trust ...... Washington 


WEST. NAT. BANK.... Balti. 

West. States L, Ins..San Fran. 

Whitney Cent............ N. QO. 
*Ex-dividend. 


Sales. 
5 
10 
118 
3 
40 
79 
29) 


361 


823 


181 
15 
71 


9 


13 


High. 
120 
168 
205 

16 
160 
208 
137 
206% 
207 


190% 
190 
33% 
170 
195 
233 
175 
255 
167 
124 
221 


291 





Railroads 








Stock. Market. Sales. High. 
A. C. LINE Con. 4s..... Balto. 48 244 
ATCHISON 2... cc ccccccces Boston 1 94% 
Atchison 48 ...---+-55+ Boston 1,000 94% 
ABE i irdn s0ieivenss Phila. 200 H4%y 
BOSTON & ALBANY..Boston 90 200 
Boston & Lowell....... Boston 37 186 
Boston & Maine....... Boston 205 67 
Boston & Prov......... Boston 15 265 
Boston & Worc. pf.....Boston 20 42% 
CAN. PACIFIC .....Montreal 2,803 233 
Can. Pacific .......... Toronto 535 232% 
Carolina Central 4s..... Balto. 1,000 &6 
Catawissa Ist pf....... Phila. 8 BB 
Chesapeake & Ohio....:Phila.; 10 «59 
Cc., B. & Q. jt. @...... Boston. 10,000 95 
Chi. Jct. & S. Y......Chicago 60 162 
Chi. Jct. & S. Y. o%.... Boston 60 1041, 
Chi. Jct. 5s of 1915.....Boston 17,000 99% 
C., M. & St. Paul.......Phila. 100 105% 


Low. 
187 
142 

73 
169 
70% 
.14 
70 
584, 
BOM 
27 
57% 
107% 
58 
57% 
108 
59% 


25% 
136 
34% 
26 
57 


Last. 
191 
142 

75 
171 
I% 
-16% 
72% 
62% 
51% 
27 
58% 
107% 
58 
5814 
108 


Ete. 


Low. 
94% 
95 
95 

101% 

260 
91% 


89% 
99% 
99% 
97 

94% 
92% 
831% 


Low. 
120 
168 


16 
160 
206 
131 
205% 


180% 
240 


195 
145 
22256 
46% 
135 
153 
110 
80 
200 
316 
154 
145 
211 
213 
21% 
375 


Last. 


96 

96 
1014 
260 

91% 


8914 
99% 
99% 
97% 
945% 
92% 
831% 


Last. 


4214 
231% 


162 
104% 

99% 
103% 





Stock. Market Sales. Higt 
FITCHBURG pf....... Boston 87 101 
Florida Southern 4s. Baltimore 2,000 &€ 
GA., CAR. & N. 5s..Baltimore« 1 10% 
Ga. Pac. 1st 6s.....Baltimore 2,000 107% 
Ga. So. & Florida 5s. Baltimore 1,000 
Great Northern pf......Phila 5 126% 
LEHIGH VALLEY.....Phil 48 i814 
Lehigh Val. gen. con. 4s. Phila 4,000 § 
Lehigh Val. con, 4%s...Phila 1,000 
Lehigh Val. ass. 4%4s...Phila 2,000 
Little Schuylkill.........Phila 62 54 
BEINICHEILA, ..cccccccces Phila 26 Ly 
Missouri Pacific........ Phila. 100 29% 
NEW OR., M. & C. 5s. .Balto 000 «50 
NM. ¥., B. B. & H.....; Boston 1,770 80% 
N. Y., N. H. & H. rgts..Bos 1,300 24 
N.Y.,N.H. & H. cv.6s,1948. Bos 1,000 113% 
N.Y.,N.H. & H. cv. 68,w. i.Bos 1,000 107 
North Penn.......Philadelphia i2 92 
OLD COLONY R. R....Bostor 55 (165 
PENN. R. R....... Pittsburgh 200 56% 
Penn. R. R....... Philadelphia 1,846 56% 5é 
Penn. R. R. $30 pd. rcts. Phila. 11 36% 
Penn. R. R. con. 4s, ’43..Phila. $2,000 100 
Phila. & Erie 4s..Philadelphia $1,000 98% 
READING ....... Philadelphia 2,950 S4% 
Reading gen. 4s......... Phila 5,000 95% 
Rock Island......Philadelphia 50 14% 
Rutland pf............. Boston 7 30% 
SOUTHERN PAC......Boston 40 91% 
Southern Pac..... Philadelphia 6 91% 
Southern Pacific...... Chicago 225 91% 
South. P. Ist ref. 4s.San Fran 5,000 91% 
Southern Ry..... Philadelphia 120 2 
UNION PACIFIC...... Boston 90 158% 
Union Pacific. ...Philadelphia 100 159 
VA. MIDL’D 3s, Ser. 5s..Balt 6,500 10214 
WASH'N B. & A. pf.....Clev ne 
Wash’'n B. & A. pf.. Baltimore 20 
Wash'n B. & A. 5s.......Balt 1,000 84% 
West Jersey & S. S.......Phil is 


West J. & S. S. 34s, 1986. Phil 1,000 = 
W.N. Y. & P. ine. 5s....Phil 1,000 & 
Western Pacific....San Fran 20 6% 
Western Pacific 5s..San Fran. 16,000 7 


CONSOLIDATED STOCK EXCHANGE 








For the Week Ended Oct. 4, 191! 








Bales. First. Higt 
560..ALAS. GOLD MINING $y 
81,960. .Amalgamated Copper ‘ 
520..American Beet Sugar 2614 
7,850..American Can . 33% 3414 
50..American Car & Foundry 44% 441% 
20..American Cotton Oil 415% 4 
10..American Ice Securities.. 22% 22% 
20..American Linseed oe ) 
40..American Locomotiv« 31% 31% 
2,200..Am. Smelting & Refining 66% 66% 
10..Am. Teleph & Teleg 127% 127% 
210..Anaconda Copper Cc 37 7 
390..Atchison, Top. & S. Fe 94% 
130..BALTIMORE & OHIO... 4% %4% 
20..Bethlehem Steel 35% 395% 
1,100..Brooklyn Rapid Transit... 89 814 
10..CAL. PEROLEUM 20% 207% 
2,190..Canadian Pacific . 231% 2345, 
90..Central Leather Co. 22%_ 22 
4%..Chesapeake & Ohio... 5814 «501% 
410..Chicago, Mil. & St. P 106%4 1061 
&..Chino Copper ....... 40% 425% 
290..Colorado Fuel & Iron 3034 O% 
10..Consolidated Gas . 1382144 132 
&..Corn Products Refining... 10% 10% 
170..DISTILLERS SECUR 14% 1 
oe rere rere 29 2954 
40..Erie ist pf.......... , 4614 4614 
110..GT. NORTHERN pef.. 127% 127% 
80..Gt. Northern ctfs. for ore 
properties .. ae 6% 
480. INTERBORO.-MET 16% 
4,200. .Interboro.-Met, pf 31 63% 
140. .International Paper 7% 7 
30. .International Paper pf 37 7 
10..KAN. CITY SOUTHERN 24% 24% 
1,400..LEHIGH VALLEY .....157 157 
20..Louisvile & Nashville. .136 136 
10..MEX. PETROL. rights.. .04 04 
2,950..Missouri Pacific .... . 28% 30% 
130..NEV. CON. COPPER.... 16% 16% 
760..New York Central.... 9% 96 
20..m. %., BM. HB: & H..... S8% R16 
580..Northern Pacific 113%, 113% 
360..PENNSYLVANIA R. R.112% 


40..People’s Gas, Chicago. ..128 
100..Pittsburgh Coal ‘ 
110..RAY CON, COPPER 19 
59,820. . Reading ...... ieee . 16856 
1,000..Republic Iron & Steel... 22% 


207% 


1,040..Rock Island Co.......... 15 
60..Rock Island Co. pf..... 23% 

2,240..SOUTHERN PACIFIC... 91% 
20..Southern Railway ext 2%, 22% 
120..TENNESSEE COPPER. 31 32% 
10..Texas & Pacific......... 1444 14% 


1,170..Third Avenue ........ 417 42% 
44.470..UNION PACIFIC 3: 


80..United States Rubber... 62% 63 
110,410..United States Steel...... 61% 62% 
40..United States Steel pf 10814 108% 
440..Utah Copper ............ 52 5414 
30..VA.-CAR. CHEM 29% 29% 
20..WABASH pf ........... 10% 10% 
200..Western Union Teleg.... 64% 647% 
294,470 
BOND 
98 98 


$1,000..Union Pacific Ist 4s... 


> 


165 
564s 
36% 

100 


981, 


WE 
91 
91% 
158% 
159 
102% 
4% 


8424 
4% 





R 


16 2% 


113% 
107 
92 


165 


56% 
-16 56 7-16 


36% 
100 


98% 


8&3 


95% 
l4ty 
301g 


91% 


W% 


¥1 
91% 
158% 
159 
102% 
35 


35 
S414 








-% 

A 
7g 
1 


ts 
owe 


Sixty-five full trainloads of forty cars each, 


hauling a total of 2,100,000 bushels 


of 


wheat, 


passed inspection through Winnipeg in two days, 


Sept. 20 and 21. 


This is twice as much as was 


passed at Minneapolis, over three times as much 


as Duluth, and thirty-five times the amount 


ceived at Chicago on the same days. 


re- 
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Latest Earnings of Important Railroads 


each railroad reports its net in the same 
way from month to month, these figures, 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


August Compared with Same Month in 1912. 
——(iross Net 
Amount. Change. 


$9,731,956 
9,443,154 
4,580,644 
1,824,800 79,000 
11,434,459 817,257 
1,002,793 — 85,525 
3,244,635 30,336 
1,473,369 70,110 
1,307,545 67,676 
7,870,612 240,665 
8,409,803 369,611 
1,523,734 42,404 
1,371,634 148,386 
3,636,23 143,485 
2,075,478 22,946 
5,651,051 90,658 
5,967,122 380,602 
915,550 - 

3,672,296 


5,092,247 


Amount. 
$3,288,257 — 
3,048,778 + 
1,386,938 
408,600 + 
3,961,139 
89,238 — 
1,179,023 
430,808 
394,042 
1,903,603 
2,705,887 
313,643 
435,313 
1,378,413 
807,525 
1,348,478 
991,805 
378,458 
1,328,681 
991,805 
304,435 
454,266 
289,893 
1,541,321 
877,358 
372,320 
9,437,560 
3,057,210 
2,086,280 
2,153,109 
9,266,903 
4,226,849 - 
1,541,312 


1,322,667 


Change. 
$101,143 
564,88 
57,140 


181,527 


44,406 
170,7 
44,564 


47,025 


199, 294 
1,058,880 - 16,790 
1,655,393 53,814 

969,187 4 54,562 
5,495,115 — 117,767 
2,930,169 + 238,447 
2,955,441 — 2,520,093 

26,819,396 + 794,169 

10,629,957 + 495,929 
6,100,010 310,184 
6,013,758 - 21,790 

36,271,736 937,086 


16,496,371 699,310 


1,792,482 


241,900 


183,440 
288,718 
11,824 
193,097 
24,029 


9,936 


415,895 
3,811,407 
I, 397,440 — 
‘ 582,645 
oF iscal year begins Jan. 1. 
i 


THE ENGLISH COST OF LIVING 


An Inquiry Just Completed by the London 
Board of Trade 


Soard of Trade has completed an 
inquiry into the of living of the working 
classes of the United Kingdom in 1912. Rents, 
food prices and the cost of fuel were considered. 
It was similar in scope and character to the in- 
vestigation made in 1905, and with that year 1912 
now is compared. The Board of Trade Labor 
Gazette, in the issue of August, 1913, reviews the 
work: 

The scope of the present inquiry 
tent, determined by that of 1905, the results of which 
afforded a broad basis of comparison. While, however, 
this comparison shows in great detail the movement of 
prices in number of towns tn this country since 
1905, such information available with regard to 
the course of both wholesale and retail prices in earlier 
years is given in order that the recent rise in prices 
may be A further addition 
to the s of the report on the inquiry of 1905 has 
been made by putting together in summary form the 
statistical information in the possession of the depart-— 
ment bearing on the course of prices in foreign countries 
and the 


London 


The 
cost 


was, to a large ex 


a large 
as was 


also 


seen in proper perspective. 


ope 


British dominions oversea 


Because of the nation-wide labor troubles, it 
was very difficult to compile statistics of prices 
and rents that were free from the influence of 
the great coal strike and other industrial con- 
flicts. Nevertheless: 

The 
however, 
serious drought 
wnouth disea 
ultimately) prices 
where they fell owing to 
othe: parts of the United 


labor disputes on prices was, 
the effects of the 
of foot-and- 
although 
Ireland 

than in 


influence of these 
prolonged than 
1911. The outbreak 
also a disturbing cause, 
affected in 


surplus supplies 


less 
of 


was 


much 


were more 


Kingdom 

have followed the course of THE 
dex Number of twenty-five selected 
are aware of the fact that in 
int 1890 was touched. 
Was apparent in the United 


Those who 
ANNALIST | 
food 
3912 the 
The same 
Kingdom: 

bere 5 ’ cost of living, #3 repre 
and the retsil prices of 

coal, Ww ‘tween IL 

nm than in the other ST 

i whole ! 


rodities 
highest po 
tendency 


fomn 


since 


as be 


London is fol- 
ttiish towns, ard at the 
tl Midlands 
ves were at a low a. wwe. 


Piymouth and Devonport, 


e ihe towns in 
hich both renis and pr 
»torn, Newcastle-on-Tyne, 


$73,753.... 


163,758... 
37,800... 

756,787... 

104,447. 
70,395... 
55,894... 


1,045,639... 
58... 
42,270... 


44,649.... 


460,107.... 


2,232,081... 


708,313 .... 
190,330... 
1,037,861... 
187,109... 
929,078... 
447,572... 
391,021... 
4,368. ar 


244,441. as 
....-Union Pacific 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 


August Gross and Net Earnings 


Earnings July 1 to September 1, Compared with Same 1912 


Railroad. Gross 


Atch., Topeka & Santa Fe... $18,874,941 + 
sees. 18,281,964 
8,857,708 
cosascee Gores 
. 23,427,521 
2,008,082 
6,106,518 
2,801,639 
2,503,475 
15,611,120 
15,893,582 
2,959,118 
2,575,989 
7,185,827 
13,776,695 
11,189,254 
11,055,029 
1,729,433 
7,119,997 
10,017,441 
2,656,862 
3,401,995 
1,916,055 
10,632,285 
5,586,178 f 
5,678,918 — 
*197,029,804 4 


Amount. c 


$284,159 


.Baltimore & Ohio 1, 
-Boston & Maine .. 
.Canadian Northern 
.Canadian Pacific : 
.Central R. R. of Georgia.... 
.Chesapeake & Ohio 
.Chicago & Alton 
....Chicago Great Western 
.Chi., Mil. & St. Paul.. 
.Chicago & Northwestern..... 
-Chi., St. P., M. & O 

.Colorado & Southern 

Del., Lack. & Western 
Delaware & Hudson 

Erie 


see ee eneee 


4 
. 
+ 


..Kansas City Southern... 
-Lehigh Valley 

.Louisville & Nashville. . 

. Maine Central 

.M., St. P. & S. S. M..... 
.Chicago Division 

.Missouri Pacific 

.Missouri, Kansas & Texas.... 
.National Rys. of Mexico 
.New York Central Lines 
— C. - ee ° 
"3 N. 

yee Pacific 
.Pennsylvania System *257,381,369 4 
.Pennsylvania R. R *121,687,572 
.Reading Companies.......... 
.Philadelphia & Reading.... 
-Rock Island Lines 
.-Seaboard Air Line 
Southern Pacific 
.Southern Railway 


19 


11,878,288 


8,255,786 
. 12,119,374 
3,599,662 
24,015,101 
11,090,232 
16,264,110 


eee eee eee 


and Swansea are the towns in England and 
Wales for which the combined figures most nearly ap- 
proach those for London, while the towns in which the 
cost of living was lowest Wolverhampton, Walsall 
and Macclesfield. London being taken as 100, the ex- 
treme range of index numbers for rents and prices 
combined in other towns was from 81 to 97. 


notable that rents did not generally 


Sheerness 


are 


It was 
rise: 

Over the period since 1905 rents show little increase 
except in a few towns, notably Coventry and Maccles- 
field. In London rents have fallen by about 4 per cent., 
although they still remain much higher for the same 
accommodation than in any other town in this country. 
Thus, while the mean of the predominant range of week 
ly rents for two rooms in all the provincial towns in- 
vestigated was found to be 3s. 1%4d., the corresponding 
rent in the middle zone of London was 5s. td., an ex- 
cess of 2s. 4%4d., or 76 per cent. The figures for three, 
four, five and six rooms are as follows 

Excess of 
London Rents. 
Amt. PC. 
s.d 


Provincial 
Towns. 
s.d 
. 44% 
5 1% 
60 


London. 
s. d. 
73 210% 

89 3 7% 71 

109 49 79 

12 6 5 1% 69 


Number of Rooms 
Three rooms 66 
Four rooms 
Five rooms 
GOR POOR coos cccscacse 

Food and fuel prices are contrasted with rents: 

The general level of prices of food and coal in the 
different towns showed a greater degree of uniformity 
than rents, the range of prices index numbers being 
only from 90 to 108, whereas the range of rent index 
numbers was from 38 to 100. The amount of the ad- 
vance between October, 1905, and October, 1912, has, 
however, been much greater in some towns than in 
others, varying from 7 per cent. at Portsmouth to 2 
per cent. at Stockport. 

The arithmetical means of the 
between 1905 and Isi2 in the eighty-eight towns are 


changes 
> as 


percentage 


follows 


Increase. 


tents 

Retail prices ‘of ‘food andl onal. 
Rents and retail prices cousbined. qo wee 
If, instead of taking the simple mean ‘of all 
changes, due regard is had to the populations of the 
towns in which they occurred, the figures arrived at are: 
Increase. 
P.C. 


the 


Rents 
Itetail prices of food and coal. 





leents and retail prices combines. 

*Decrease. 

The above figures relate only to rents, (including 
rates,) and the retail prices of the principal articles of 
foud and coal, and, in order to render the inquiry more 
coraplete, an attempt has been made to ascertain the 
vourse of prices of clothing during the years 1905-1912. 


76,597,004 - 6, 


17, 
9,193,660 


published currently, 


to those interested. 


hange. 


350,808 

11,409 
178,100 
876,593 
208,861 

90,246 
167,769 
194,330 
106,296 
003,473 
184,791 
303,846 
358,622 
615,151 

66,007 
371,496 

40,115 
413,550 
623,313 

20,863 
303,899 
135,172 
164,551 
611,025 


4, ‘ 764,678 
975,017 


725,196 
285,671 
300,355 
881,849 


246,568 
212,894 
85,547 
194,477 
5,971 
5,911 


P.c. 


1.5 
8.0 
0.1 
5.0 
3.6 
— 9.9 


+ 
+. 
a 
a 


lL+t+t++t+t+4 


Amount. 
$6,147,300 
5,741,586 
2,434,499 
922,900 
077,932 
207,768 
2,063,709 
741,974 
677,385 
4,133,917 
4,525,734 
626,889 
750,616 
2,640,834 
5,504,630 
2,792,921 
1,760,285 
662,182 
2,460,871 
2,317,172 
557,016 
933,020 
567,910 
1,609,763 
1,609,763 
417,628 
49,786,266 
19,102,883 
3,979,899 
4,230,091 
46,493,989 
26,404,276 
2,759,512 
2,662,959 
2,424,361 
844,730 
7,228,475 
2,622,729 


5,950,359 


Net 


}++]])+ ]+4 


ail bes teean eases 


Change. 
$72,219 
481,925 
341,360 

57,500 
1,088,171 
228,888 
50,544 
29,643 
87,707 
1,208,967 
177,993 
31,790 
53,503 
26,370 
777,153 
593,932 
220,882 
4,665 
419,864 
177,837 
55,961 
140,505 
21,890 
221,771 
221,771 

3,038,613 
589,219 

2,010,332 

1,077,585 
210,870 
5,775,203 
38,184 


59,896 
1,761,275 
404,526 
1,254,481 


are the best guide 


—35.4 
+ 7.6 
—19.6 
—13.4 
—17.4 


investigation was beset with special 
conclusion from the data available 
has been a rise in the cost 
less in proportion than 
the rise taking 
article or 


This part of the 
difficulties, but the 
is that during 1905-1912 there 
of clothing probably not much 
that of food and coal and rent combined, 
the form either of increased price for the 
a lower quality for the same price. 

The general result of the inquiry is to show: 

While rents have, the average, changed very 
little in the last seven years, retail prices of articles of 
workmen's consumption have increased materially in the 
Same period. Prices are, however, still at a lower level 
than a generation ago. Probably the average increase 
during the last seven years in the cost of workmen’s 
rent, food, fuel, and clothing taken together put 
at about 10 per cent. 


The Name of It 

Probably the public would be greatly surprised if the 
powers of the financial district united in asking that the 
signposts be taken down which now bear the inscription 
‘“* Wall Street.'’ Yet the New York financial houses 
would have infinitely more justification for such a move 
than any community laboring under the handicap of a 
name which would give an outsider an unfavorable im- 
pression. 

In many respects the financial district of New York 
has more excuse for requesting a change than the town 
with an ugly title. Wall Street’s name is taken in vain 
much more frequently—and in a much more objectionable 


same 


may be 


way. 

Geographically, Wall Street is a narrow lane extend- 
ing eastward for a few blocks from Trinity Church. 
Actually the term covers any large financial enterprise 
in the United States having New York connections. In 
active usage Wall Street covers a multitude of sins. 

A Governor is alleged to have used campaign funds 
illegitimately. It is alleged that he invested part of 
them in stock. Who is hardest hit in the newspapers? 
The Governor? No. Wall Street. 

A bank clerk steals a large amount of money to sup- 
ply a chorus girl with luxuries. In the face of an un- 
expected examination of his books he steals all the rest 
of the money for a wild fling in stocks. In order to 
place his orders he has to deceive a broker who would 
have refused his account had he known he was a bank 
clerk. What force was responsible for the wrongdoing? 
Wall Street. 

Four men are 
yer, one a cheese 
The car is stopped for 
in the newspapers? 
Police Court."’ 

There are some instances of the real Wall Street cet- 
ting into the limelight, but these are rare. The average 
broker and the average banker are working conscien- 
tiously for the advantage of their customers. 

The thinking public deprecates promiscuous 
Ultimately the term will be restricted to 
usage. 

The real Wall Street is a serious, hard-thinking 
place.—The Odd-Lot Review, John Muir & Co. 





is a doctor, one a law- 
and one a broker. 
What is the heading 
Broker Haled te 


motoring. One 
manufacturer, 
speeding. 

‘Wall Street 


abuse. 


its correct 
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Conserving Health in 
the Mining Industry 








A Government Bureau Review of What Is 
Doing to Improve Sanitary Conditions 
in the Region of Birmingham, Ala. 


oeeaacal, paper No. 33 of the Bureau of 
Mines, United States Department of the In- 
terior, is a discussion of “Sanitation at Mining 
Villages in the Birmingham District, Ala.” It is 
interesting intrinsically, as evidence of the grow- 
ing economic consciousness of the value of life, 
and for other reasons. The writer, Dwight E. 
Woodbridge, introduces his subject as follows: 


A sudden mine disaster, by which scores, even hun- 
dreds, of lives are extinguished, receives nation-wide 
attention; but insidious maladies caused by insanitary 
dwellings, infected water, foul air, and the like, may 
earry off their toll with few voices raised in protest, 
and fewer still proclaiming remedies that are practical. 
Yet among miners tuberculosis alone annually takes 
many times the number of lives that are lost in acci- 
dents. Half a million dollars is spent in one year by 
the iron-mining companies of this country for the in- 
stallation of devices to prevent accidents, yet in the 
city of Birmingham, Ala., the rate of deaths from con- 
sumption has increased in the past three years from 
211 to 277 per 100,000 persons. 


The writer has a conventional reluctance to 
mention names. The sanitary improvement al- 
ready accomplished in the Birmingham region, he 
says, “has been made largely under the leader- 
ship of one company.” He refers to it repeatedly 
as “that company,” or “the leading company,” 
but never by name. But it appears that all the 
eperators have been interested, for— 


In 1912 the Alabama Coal Operators’ Association em- 
ployed a sanitary engineer to make investigations of 
the sanitary and welfare conditions of coal-mining 
camps. 


One great obstacle was the habit of being in- 
sanitary, and it was found harder to teach the 
white than the black miner: 


The preliminary investigation mentioned above dis— 
closed such conditions as have been briefly stated as in- 
cident to mining towns in which there is no thought of 
sanitation. This inspection pointed out the need of 
many changes, such as providing plenty of good water 
for all purposes; preventing the accumulation of 
kitchen waste, manure, or other unclean or unsightly 
materials; and eliminating insanitary privies that 
might distribute pollution by becoming breeding places 
for flies or feeding grounds for pigs. It also showed 
that the inhabitants should become imbued with a spirit 
of rivalry in cleanliness, and should feel proud of the 
improvements made, and desire to make them perma- 
nent. All this presupposes the education of the indi- 
vidual—the same difficult task that has been met by 
many mining companies in their efforts toward greater 
safety in and about mines. And to teach the white in- 
habitants of these camps hygiene and sanitation is not 
easy. In the isolated and mountain settlements whence 
many of them come they are accustomed to a life of 
freedom from restraint. They do not readily perceive 
the necessity of a different manner of living when con- 
fined in comparatively close-built communities.” A 
similar education of the negro miners is no _ simpler 
task. 


But progress has been made: 


The sanitary work of that company that has ad- 
vanced furthest is directed by a committee. This com- 
mittee is composed of the general superintendents of 
its mining departments, both iron mining and coal min- 
ing, the superintendent of its labor department, and a 
sanitary engineer who is constantly employed in the 
study and investigation of problems of sanitation. The 
Vice President of the company is in charge of opera- 
tions, and this committee reports directly to him. The 
function of the committee is to co-ordinate all sanitary 
work and to offer recommendations to the various de- 
partments of the company. 


Sewage disposal was a problem: 

The adoption of a general underground sewerage 
system for these camps has been impracticable. For 
such a system it is necessary that there shall be a 
fairly uniform supply of water, and in the Summer 
months the supply is frequently not in excess of other 
requirements. Then, too, on account of the broken na- 
ture of the ground about the mines and villages, the 
cost of such a system would be excessive. The care- 
Jessness or ignorance of users of closets would probably 
result in closets being plugged or otherwise put out of 
order at frequent intervals, so that the cost of main- 
tenance would be high. For all these reasons sanitary 
closets of the dry type have been provided at the vari- 
ous camps. s 

These closets are placed near the mouths of all mine 
entries and in the vicinity of shops, boiler plants, and 
change houses. Every tenement is provided with a 
closet, with box receptacles for feces and with drop 
doors on the rear to permit proper cleaning. These 
doors fit tightly, in order to exclude flies. The closets 
are thoroughly cleansed and treated with lime twice 
each month during the Summer, and once a month in 
other seasons of the year. Refuse is shoveled from the 
boxes into tight wagons and is dumped at points about 
a mile away, where there are no habitations and no 
danger of contaminating local water supplies. This 
mode of disposal is only a temporary expedient, how- 
@ver, and it is probable that later developments will 





be in the direction of incineration by means of the 
waste heat of boiler plants. 

Water supply was next: 

The purity of the water supply is recognized as of 
vital importance, and in order to insure its purity, the 
sanitary inspectors pay especial attention to the source, 
condition, and possible pollution of all water used. 

The hog was hard to banish: 

The largest mining company has taken the position 
that hogs at large about its villages are insanitary and 
a nuisance, and has issued an order that they be kept 
off. Time was given the owners to dispose of their 
animals, but there was a loud outcry against this or- 
der, which was characterized by some villagers as des- 
potic. The negro considers his family hog as so much 
free meat, and objects strenuously to any curtailment 
of the privileges of this convenient scavenger. 

Bathing is made easy: 

A complete system of bath and change houses has 
been installed by one of the large companies, and others 
follow its example more or less closely. These houses 
are installed by the largest company operating in the 
district, are of standard brick construction, with con- 
crete floors, and separate lockers and washrooms for 
white and for colored employes. The houses contain 
shower baths and troughs, with hot and cold water 
connections, and are kept warm and in order. This 
company charges 50 cents a month for the use of lock- 
ers and the bath privilege, claiming that the charge 
causes the men to make better use of the facilities pro— 
vided. It is found that by far the greater number of 
employes, both white and colored, take advantage of 
these facilities. Before the establishment of these 
change houses underground employes who had to bathe 
did so at their homies, where bathing facilities usually 
were poor. As the men were often wet to the skin 
when coming from the mine and had to go from the 
slope mouth to their homes while still clad in their 
soaked clothing, there was much sickness. When rain 
fell at the time of going on shift, many men would stay 
at home rather than arrive at work in wet clothing. 
The result was bad, both for the men, whose earnings 
were reduced, and for the company, whose working 
force was unnecessarily diminished. 

In the end it is profitable: 

Statistics of death rates and loss of time due to ill- 
ness cannot be presented in making comparison of 
present conditions at these camps, and those of previ- 
ous years, for the reason that such records were not 
kept during the time preceding the making of those im- 
provements for the benefit of workmen which are de- 
scribed in this paper. But it is propable that the results 
of these improvements can be measured by the in- 
creased efficiency of the working forces, and this is 
evidenced to some extent by the fact that in 1907 the 
ratio of the number of men carried on the pay-rolls of 
a certain company to the number of men at work was 
147 to 100; in other words, about one-third of the men 
taking wages from the company were absent from duty. 
In 1910 this ratio had been reduced to 138 to 100, and in 
1912 it was 122 to 100, thus showing a steady improve- 
ment in the proportion of men at work. During that 
period the gross number of individuals on the pay-rolls 
has increased materially. A division of the wages for- 
merly paid to 147 men among 122 means a decided ad- 
vance in individual earnings. 

A model mining village exists, and is fully de- 
scribed. A convict chapel has been converted into 
a school and church for colored people; there is a 
sanitary market; there are band concerts and first 
aid contests and free lectures, illustrated, but the 
company to whom credit is due the writer does not 
name. 





Coal Mine Fatalities 

The returns for the first seven months of 1913 show 
that there were 1,437 men killed in the coal mines of 
the United States. This indicates a total for the year 
of about 2,460, or a hundred more than in 1912 if the 
rate for the first seven months be maintained for the 
balance of the year. The three years prior to that— 
1911, 1910, and 1909—exacted a much higher toll, how- 
ever, the figures being 2,719, 2,840, and 2,668, respective- 
ly. Since statistics of coal production are not yet 
available, it is not possible to forecast the most im- 
portant figure—that of production per death, which had 
grown from 170,229 short tons in 1896, to 226,469 short 
tons in 1912. 





Increasing Wage of Cotton Workers 

According to figures compiled by the Federal Bureau 
of Labor Statistics, cotton workers have been receiving 
steadily higher pay in every branch of manufacturing. 
In 1912 the average wage was 10.1 per cent. higher 
than in 1911. In the following table the per cent. of in- 
crease in rates of wages per hour in 1912 is compared 
with each of the five preceeding years: . 

Occupation. Per cent. higher in 1912 than in— 
Cotton-goods manufacturing 1907. 1908. 1909. 1910. 1911. 
Card strippers, male........ 5.1 12.2 15.3 12.7 1.7 
Drawing tenders, male.....10.5 12.9 118 13.0 116 
Drawing tenders, female....16.9 16.1 19.5 21.1. 15.7 
Fine speeders, male........22.5 15.7 10.2 85 ~-§.2 
Fine speeders, female...... 6.9 7.9 104 11.0 9.4 
Loom fixers, male..........10.0 12.7 15.4 12.6 10.8 
Slashers, male ........ coose MT 9.7 11.7 10.9 111 
Spinners, frame, male...... 18.4 22.8 248 22.9 18.1 
Spinners, frame, female....14.8 18.1 19.2 13.2 11.0 
Spinners, mule, male....... 4.5 8.8 10.8 12.3 9.5 
Trimmers or inspectors, fe.10.3 11.4 13.0 11.5 8.9 
Weavers, male ............. 6.9 7.7 142 113 8.5 
Weavers, female ........... 7.5 7.0 13.2 7.9 10.3 


Total .....ccccccccceseeee 95 10.6 148 11.1 10.1 








The Colorado Mine Strike 

More than 10,000 coal miners in Colorado are now on 
strike. It is reported that 90 per cent. of all the coal 
miners in the State quit work in response to the call 
of the Miners’ Union. Tents and provisions are being 
supplied for the strikers, and officials of the United 
Mine Workers are in charge. It is stated that 3,000 
men formerly employed in the mines have already left 
the State for the purpose of procuring work in the East, 








The Lake Copper Strike 
Following the dissolution of e ir gra da 
by Judge O’Brien last week, which rest i me ers 
of the Western Federation of Mine: terfering 
with other workers, rioting again beca g af 
@ week of comparative peace. The str s are en- 
couraged in their fight by the fact that t! American 
Federation of Labor has sent out an ay f funds 
to aid them. Ten arrests were made ir é I or! 
Wednesday for rioting Annie Clemer of the 
leaders of the women strike sympathi:z and Ben 
Goggia, a strike leader, are among t e i dy 
Workmen were intimidated, and one deputy s badly 
beaten. Strikers who prevented men from going to 
work at the Allouez mine re d | 
Considerable shooting by 
district was reported to 
Friday twenty Lansing ymer er i 
Ashley clashed at the Wolverine mine with 





several hundred strikers, who sought for 
the accidental injuring of the three 

ter of a striker by one of the soldier 

artillerymen met the advance of the stril 





put them to flight. Twenty-five strikers were plac 
under arrest and taken to the county jail at Houghton 
While one of the artillerymen was riding through Wol- 


verine the wife of a striker rushed out « er ise and 
threw garbage at him. He gave chase, and the woman's 
little daughter, who ran directly in front of the horse, 
was knocked down and injured. This ca i the attack 


on the troops. 


Frederick S. Boyd, who was oné 
Workers of the World leaders here in tl 








mill nands, was convicted to-day in 

cial Sessions of having advocated the 

private property. Two police witnesses sa he told 
the strikers that if they lost they should use vir 





on the reeds of the looms to destroy the s h 
Gilbert C. Roe, for the defendant, then } 
saying his client admitted using t! 
plead guilty, his contention beir 
constitute a violation of the statutes dge A 
Klenert decided otherwise, and declared Boyd guilty 
Sentence was deferred to next Friday 






Vote on Wage Scale 


A referendum vote is being taken by the Sons of 
Vulcan on the proposition of accepting a sliding scale 
with a bi-monthly settlement of $7 a ton basis for pud- 
dling as has been the custom with the Amalgamated 
Association. Since the Valley plant of the Republic 
Iron and Steel Company closed down there have been 
no Amalgamated mills here. The manufacturers declare 
they wi!] not sign the Vulcan scale on a straight $7 
basis. 


Gov. Foss and the Unions 


Following an announcement that Go Foss of Mas- 
sachusetts would convene the Legislature to enact a law 
prohibiting railroad strikes, if the engineers and fire- 
men of the New Haven Railroad went on strike to save 


the seniority rule, a committee representing the } 
erhoods of Locomotive Engineers and Locomotive 
men sent an dépen letter to the Gove 





was in part: “If a strike is authorized, 
be legally entered into at such time as 
determined upon by ourselves and 
but this does not necessarily mean f 
it is authorized it must be ordered. Future 
ments must of necessity influence our act 
spect. You speak of a strike as being of grave 


to the people of Massachusetts. Permit us t 
that such a strike is of equally grave concern 
directly involved. If a public calamity is 

and your expressions would indicate that 
belief, then we deeply regret that as Gove 
Commonwealth in which so many of our members are 
citizens you have taken a stand with the 
and against the employes, with threat to 














power of your office to prevent such put 

Permit us to suggest that such action on y 

would invite a greater calamity to the workers 
Commonwealth than that which you now say is threat- 
ened by strike. The principal issues of this present 
controversy are of too serious a nature to be treated 
lightly. Seniority rules have been in effect upon all 
railroads in the Commonwealth for many years and 
have been to the traveling public the greatest possible 


assurance that only employes of experience and tested 
ability could be placed in charge of trains are 
of the firm belief that if the traveling public 

alized the increased dangers that would exist 
operating rules that would permit of favorit 

it is not only possible, but probable, under the r 
of the old customs, that it would submit to th 
incident to a strike rather than to permit of 
vival of the old conditions. Our position in thi 
spect will not be indefensible, and we hesit: 
lieve that the people of New England will 
selves against us until they are informed tl we have 
endangered their safety by accepting the rules thus far 
objected to. We are confident that the people of New 
England, having read from time to time in the co 














of the press the revelations of the railroad sit 
in their country, have some right to their own opinior 
in- this matter, and their recent expressions to engi- 


neers. and firemen, as individuals, is strong 
to us that a fuller measure of the public co 
stiil reposed with these employes than you 
the readers of your letter believe is the € 
strike is declared it will be because no other 
of reaching an adjustment of the differences is 

ble, and we beg to inform you that to the best of our 








belief the attitude you have assumed to take will act 
more as an incentive of a strike than as a preventive 
of one. As law-abiding citizens, we have only the 
deepest respect for your office, but believe it to be 







well as to 
nwealth 


our duty to those whom we represent 
every working man or woman in the 
to disagree with you, and to tell you so, on 
of your recourse to the enactment of law tha 
curtail the liberties, rights, and privileges of 
zen3 of the Commonwealth in order that corporate 
greed may fatten upon products of involuntary servi- 
tude,” 
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- Mining 


WORLD'S GOLD PRODUCTION IN 1912 


It Shows a Large Increase Over the Previ- 
ous Year, Principally from South Africz 


rhere has recently been widely circulated an 
estimate ($471.400,000) of the world’s gold pro- 
duction in 1912, purporting to be that of The 
Engineering and Mining Journal. This, however, 
proves to be an error, as that publication has not 
put out an estimate since January, except the one 
which appears in the issue of Oct. 4. According 
to the revised figures, the production was $474,- 
355,268, 

In its current issue, The Engineering and Mining 
Journal says: 

“In our statistical number, Jan. 11, 1915, we 
presented a table giving the gold production of the 
world for 1912. At that date the output for the 
closing months of the year in those countries which 
make periodical returns was necessarily estimated. 
This was done on a conservative basis in order to 
aveid possible errors. We now reproduce that 
table with such corrections as we are able to make 
from official and other reports received from the 
As corrected, it gives the gold 


various countries. 
production of the world in 1912, as compared with 


that for 1911, as follows: 
PRODUCTION OF THE WORLD. 
























TABLE I. GOLD 
1911 1912. Increase. 
Transvaal . $170,050.273 $188,599,260 $18,559,987 
Rhodesia i ln 12,086,000 13,166,230 180,230 
West Africa 5.107.488 7,386,028 2,188,540 
Madagascar, & 2,706,659 .000 218,361 
Total Africa $190,040, 400 $212,076,518 $21,127,118 
United States . $95,800,000 $93,451,500 
Mex > Sa S80, 100 OD, OHK) 
Canada THR, 100 2,797,188 
Central An l ‘ SH OOO) 3,632,500 f 
1 North A L.$154,051,200 $132,148,288 *$2, 787,912 
Pu F =) $2" 151.000 $2 Ow) *$4.516, 100 
Frances 1 7.100 1,847,000 139,900 
o re I © S400 3,615,000 1,050,100 
Total Europe $6. 44.600 (097 500 *85,546,100 
British India $11,054,100 $12,115,162 $1,061,062 
Brit. & Dutch EF. Ind $726,500 4,925,000 198,500 
Japan and Chose 6,896,900 7,165,000 G8, 100 
China and others >, 760,000 2,750,000 *19.600 
lot Asia, not it 
Siberia $26,447,100 $27,955,162 $1,508,062 
South America $10,421,800 
Australasia HO T84.200 
Total . S450 577 000 $474,333, 268 $14,955,968 


URessaane 
“The increase of 1912 over 1911 was 3.3 per 
cent. As will be seen from the table the largest gain 
was from the African mines. Outside of that 
continent no important producer except Canada 
made any considerable gain. The causes of most 
of the changes have been heretofore discussed. 
“The total for 1912 was $60,352,624 above the 
average of the past ten years. The second table 
gives the world’s production of gold for twenty 


years past: 








TABLE IL. GOLD PRODUCTION OF THE WORLD 
FOR TWENTY YEARS. 
1s; 1908. .........-$329,475,401 
1s Pb asuscesans 349,088,293 
1895 SOUR oc ceseveses 378,411,054 
1805 én eee 405,551,022 
BR esvakanes BODE ccccececcee 411,294,458 
BRP ncccneds . 287,327,835 190B. wo. ccccece 445,454,527 
Bic ccccccecs 311,506,987 1909 
1900... .. cece . 258,829,700 1910 
1901. .......... 260,877,429 1911 
1902... «+++ 298,812,493 MGB icscccccce + 474,333,268 


“It is rather early to make any prediction for 
the total of the current year, but it looks now as 
if there would be no increase over 1912. The 
Transvaal output has been kept down by the miners’ 
strike and other causes. It does not appear prob- 
able that the United States will show any material 
change from last year. Australian production for 
the first half of the year showed a considerable 
decrease, and Mexican mining is still affected by 
the disturbed state of the country. On the other 
hand, Canada may be expected to gain, and some 
of the causes which brought about a decrease in 
Russia have been removed. It may be that the 
losses and gains so far known will nearly balance 
each other, but a total about equal to that of 1912 
secms to be about the best that can be expected.” 





Analyzing Coal 
Government purchasing agents, designing and 
operating engineers, and the fuel departments of 
industrial concerns, large dealers in coal, and per- 
sons interested in the distribution and character 





of the different coals in the United States, will find 
valuable information in a report just issued by the 
United States Bureau of Mines as Bulletin 22, en- 
titled “Analyses of coals in the United States, 
with descriptions of mine and field samples col- 
lected between July 1, 1904, and June 30, 1910.” 
This report contains the analyses of 5,000 samples 
of coal taken from 1,500 coal mines and prospects 
situated in the various coal fields of the United 
States. Not only all of the important fields are 
represented, but practically all of the more im- 
portant mining districts. 

An increasing proportion of the coal consumed 
in the power stations and the larger manufacturing 
plants of the country is now being purchased under 
specifications based on chemical analyses and ca- 
lorimetric determinations of heat units. In the 
purchase of fuels many matters that have been 
left to chance are now carefully investigated. It is 
the aim of mechanical engineers to construct fur- 
naces and to arrange the heat-absorbing surface in 
a furnace with reference to the peculiar character 
of the fuel which is to be burned. Noting the com- 
position of the fuel and constructing the furnace 
with reference to it, he can assure efficient and 
smokeless combustion. Moreover, in any particu- 
lar market, the choice of coal generally is limited 
by its quality and by freight rates to one or two 
fields in which the character of the coal bed is 
comparatively uniform. Having on hand a repre- 
sentative analysis of the coal from a given bed 
in any particular district, the engineer can deter- 
mine whether the coal he receives comes from the 
bed and the district stated, and whether it is being 
prepared for market as carefully as it should be. 





Revaluing the Heinze Coppers 

When F. Augustus Heinze, after a seven years’ 
Montana copper war, finally sold his mines to a 
new corporation—the Butte Coalition—it was main- 
tained by his enemies that he received $11,000,000 
therefor, and by his friends that he had received 
nearer $15,000,000 therefor in cash, contracts, and 
other valuable considerations. In fact, the United 
Copper Company, after having disposed of its Mon- 
tana copper mines, was declared to have over 
$30,000,000 in its treasury. It was on this basis 
that United Copper sold above $70 a share for its 
$45,000,000 common with only $5,000,000 preferred 
ahead of it. 

One of the famous mines in the Heinze group 
that enabled him for many years to maintain him- 
self against Daly and Rogers and the Amalgamated 
combination was the Rarus. 

At the present time the Rarus is 3,200 feet deep, 
and on the 3,200-foot level the vein is 300 feet 
wide, and makes that mine now the richest copper 
mine in Butte, if not the richest vein mine in the 
world. Of course, the Utah Copper Company, oper- 
ating a porphyry deposit in Utah, is to-day the 
biggest and most valuable copper mine in the 
world, but the Rarus is believed to-day to be worth 
more than the Calumet & Hecla. 

John D. Ryan recently told a friend that the 
mines acquired from Heinze were now worth 
$60,000,000. 

After these mines were organized into the Butte 
Coalition Copper Mining Company and before the 
Amalgamated acquired possession, they sold in the 
stock market for as high as $45,000,000.— Boston 
News Bureau. 





The Metal Markets 


NEW YORK.—Though statistical strength of the 
metal is increasing daily, the copper market has been 
marking time for the past fortnight. The dullness which 
characterized the previous week still obtained, and con- 
Sumers are apparently as uneager as they were early 
in the Summer When entirely different conditions pre- 
vailed. It is only a matter of a short time, however, 
when stocks in consumers’ yards will be depleted to 
such an extent as to force activity, which will, ap- 
parently, not come in any Other way, and it seems 
equally certain that the activity will be on a rising 
market. One of the greatest authorities on copper in 
the United States recently said to THE ANNALIST that 
he believed it to be certain that copper would sell above 
18 cents before the middle of November and possibly 
much sooner. Prime Lake closed at 16% to 16% cents and 
Electrolytic at 16.40 to 16.60 cents per pound. Exports 
for the first three days of October were 2,679 long tons. 

The following table shows the European visible sup- 
ply of copper by fortnights from Jan. 1, 1913, compared 
with the corresponding periods in the previous years 
(figures in pounds) 








1913. ivl2. 1911. 
January 1 . VLS91L, 360 128, 688,000 187,797,120 
January 15 ........ 88,511,360 124,880,000 186,544,960 
February 1 ....... 87,485,200 124,950,880 186, 444, 760 
February 14. ++. *104, 301,120 119,408, 200 185,584,000 
Blaroch 1. .cccccsess 100, 132,480 115,749, 760 183,204,720 
March 15. .....- ++.» 97,748,080 114,452,800 184, 100,720 
April Lb. .....0++...L0U,U72,480 112,766,080 = 183,008, 120 
April 15. ....00++5.- 102,576,320 = 111,602,250 177,124,760 
May 1. ......++.+--+ US, 181,440 111,661,120 = 173,687,500 
May 15. ......++.--. Y,056,960 10,797,120 166,725,440 
June Lb. .....e6--+. 90,025,600 = 100,381,120 161, 468, 160 
June U6. ..ccceeess. SUG BO, 943, 120 156,546, 580 
July hb. .ccccees+ss. 35,565,70 93,549,120 = 156,000,520 
July Lb, ceosses s+ +. 55,491,520 97,469,120 150,008, SU0 





esse 























151,191,040 
140,060, 500 
149,902, 800 
152,756,800 
150, SSL, 020 


79,804, 480 


NI ©. otra iteanais 101,165,120 
August 15. 
September 1, ...... 7 
September 15. ...... 71,655,520 
October 1, 62,254,500 

“Includes Rotterdam and Amsterdam for first time 


f September 





19,406,720 


The exports of copper for the month of 
ind fur a series of years in tons follows (in tons of 


2,240 pounds): 















1909. 

January 19,190 
February 
BOOM cicccas 
April 
SOG avccend cae 
June 
July 36,659 

August eeeece ~9.018 
September ....... 31,314 26,170 
SPORE dvctccsusn iccee 25,020 22,555 
November ....... é¢eee 19,171 26,600 
ee 20,474 37,725 

Total . - 203,118 327,965 356,801 301,935 301,657 


“The spelter market continues dull and very few 
inquiries are being received from consumers,’ says 
The American Metal Market “In the buying move- 
ment of a few weeks ago consumers bought large quan- 
tities for October deliveries, but it is believed that, while 
their requirements for this month are well covered, 
they have not much to receive during the later months. 
At present, however, they do not show any inclination 
to buy futures, and the attempts of sellers to force 
business has had no other effect so far than to force 
down prices.” 

BAR SILVER PRICES. 
London New York 


(Pence) (Cents) 

mame, TE, Bi soca ctadvusa os 00 ee 62 

Bey, BUG. BP. c.ccccussccesnds . -28% O1% 
le eee eee 61% 
Co A ee ere 28 5-16 OV% 
po Ee a er 61% 
Friday, Oct. 3. 5 Piao am aeial , 28 7-16 "1% 
COU SN Gi cu ccuescceusevbdns-< 28 5-16 O1% 


Mines and Companies 





ASSAY OFFICE OPERATIONS IN SEPTEMBER.— 
States Assay Office in Sep- 
tember aggregated $5,441,902 The detailed statement 
deposit 3511,89); gold bars 
(domestic,) $3,070,524; gold 


Operations at the United 


shows Gold bars paid on 
exchanged for gold coin, 
bars exported to Canada, $59,707 

The appended table shows sales by 


months for the 


past three years 
1913. 


$2, 888,562 














January . 

February 2.591,241 

BERPGM ccciccvedecones se 2,200,272 

APPEL .ccccccccececs 2,406,879 

BERY 3. cccececcece . 

FUME .ccaccccccescescs 

GAY. a ccanaciensesees 5 

AUGUSt ..cccccescccee 2,660,476 2,740,570 

September .....-...+. 3,441,922 2,971,692 

October .....ccccscces 3,862,541 

November ...--.-+.. 2,948,697 

December ....+++++.- 2,513,670 
Tetel .«scsces $21,037,051 $28,775,405 





ALICE GOLD AND SILVER MINING COMPANY.— 
A hearing in the suit to annul the purchase of the Alice 
Gold and Silver Mining Company by the Anaconda Cop- 
Mining Company was held before United States 
Broadway Wednesday be- 
of the 


per 
Commissioner Shields at 42 
hind closed doors. At the time of the merger 
Butte properties into the Anaconda Copper Mining Com- 
pany in 1910, the Anaconda purchased the Alice prop- 
erty from the Red Metals Company for 30,000 shares 


of Anaconda stock. 
* * « 


ANACONDA’S SEPTEMBER OUTPUT.—The output 
of the Anaconda Copper Mining Company for September 
amounted to 22,600,000 pounds. The new electric engines 
of the Butte, Anaconda & Pacific Railway hauled the 
first passenger train over that line from Butte to Ana- 
conda and return on Thursday, giving a most successful 


demonstration. 
. . . 


ARIZONA COPPER COM PANY.—Advices from 
Phoenix, Ariz., are to the effect that 500 tons of copper 
matte is ‘‘ frozen "’ solid in the new smelter of the Ari- 
zona Copper Company at Clifton. At least several 
months will be required before the smelter can be used 
again. 

. . > 

BARNES-KING.—Directors of Barnes-King have de- 
cided to take over Piegan-Gloster gold properties in 
Marysville district, which the company had had under 
bond some time. Recent excellent developments in the 
property warrant action of directors. 

> 

BUTTE AND SUPERIOR.—Butte and Superior for the 
second ten days of September treated 9,977 tons of 
ore, producing in concentrates 3,684,300 pounds of zinc. 
Production record reported for the first twenty days 
of September was as follows: 


First Second 
ten days. ten days. Total. 
Tons ore........ Sesbecscces 9,589 9,977 19,566 
Zine in concentrates, |bs..3,594,174 3,684,300 7,278,474 
Recovery ..... sete e eccecee GL3I%H 89.2% —_ 
Grade of concentrates...... 50.12% WO.72% one 
August profits were $150,000. 
. *- * 


CANANEA COPPER COMPANY.—The Cananea Cop- 
per Company, incorporated Aug. 1, 1906, with an au- 
thorized capital stock of $10,000,000, has not engaged in 
business since Jan. 30, 1912, according to stockholders, 
and to-day it petitioned for dissolution of its corporate 
existence. Organized to deal in stocks of other com- 
panies in Sonora, Mexicc, and this country, the stock- 
holders say they made some investments, but later de- 
cided to dispose of all the company’s holdings. Only 
600,000 shares ever were issued. These are represented 
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by the Greene-Cananea Copper Company, which now 
holds all but seven. District Judge Ensign set Oct. 25 
for a final hearing on the petition. 
ees 
FEDERAL MINING AND SMELTING COMPANY.— 
The net earnings of the company for the year ended 
Aug. 31 last aggregated $1,095,500, against $895,000 a 
year ago. Annual meeting of the stockholders will be 
held at 8 P. M. Oct. 20. Stockholders of record Sept. 20 
will have the power to vote. 
se 
GOLDFIELD CONSOLIDATED.—August production 
was 32,096 tons of ore. Net earnings were $198,784. Net 
cost per ton was $5.99. Comparison follows: 


Net 
Tons ore. earnings. 
Hix MONEHS. ....cccccocercccesecesss + 200,000 $1,967,297 
July. .ccrcece PPOTTTTITTTT Tre TTT 29,550 168,754 
MUBUME ccccccccccccece esandanegebede 82,096 198,784 
*- ee 8 


OLD DOMINION.—Old Dominion Copper Mining & 
Smelting Company of New Jersey had a surplus of 
$4,535,778 as of July 31 last. A balance sheet compiled 
as of that date took a prominent part in the Newark 
court proceedings last week. The statement follows: 











Assets : 
MineS ..ccccscess pedeesssuscesersececsnosecesess $3,384,305 
Plant .ccccoscccs Oerecrerserees . 3,044,305 
Floating assetS ..c.cesccscesscesecers ecccceccce 2 0RGOee 
Dated. cccarecoee Oc ccc cccerccceveccoccescesoce 9,544,639 
Liabilities : 
Capital stock. ........0.. eccecccceccere esceccecs 6000,008 
DeDta. crccccccccccccccccccccescocccccccce cocece 758,861 
Total debt liability........ ecceescces eevesees 4,808,861 
GOPHONE cede ccnncceccces: Ccceccocces escece odnees 4,535,778 
DO ones cch.ccccascdscerscvccccncscccensaces 9,344,639 
The surplus account was made up as below: 
1—Reserve against ‘‘special fund’’ voted for 
GET, cc csncccescescsseceses descereee + - $1,956,483 
2—Reserve for plant renewals.......... peacecce One 
(neither asset nor liability) 
3—Mine renewals. ...........escecees be cecessnee 867,074 
4—Profit and 108S........--e.eee0s eeecesecoecs 952,876 
ie in 2 eee ee candid aw aad $4,585,77 


Regarding the ‘‘ special fund account’’ E. F. Me- 
Clennen of the company’s counsel said: ‘‘ The company 
desires to use the $1,956,483 for ‘special’ dividend. 
This is now held in reserve awaiting a decision in the 
Hyams-Old Dominion case."’ 

+ 2 . 

PHELPS-DODGE.—Phelps-Dodge produced 13,561,742 
pounds of copper during the month of September, as 
compared with 13,971,674 pounds in August and 11,757,- 
873 in September, 1912. 

>. e+ 

RIO TINTO.—An interim dividend of 40s. per share has 
been declared by the Rio Tinto Company, Limited. This 
compares with a dividend of 50s. on March 26 last, and 
22s. 6d. in October last year. The interim report states 
that the output of copper by the company for the year 
was below that of last year, owing to deficient rain- 
fall. The unrest among the laborers of the mines was 
not seriously obstructive, the effect being only artificial, 
although somewhat injurious. The company is making 
a firm stand, the report says. The corporation’s selling 
prices of copper were several sovereigns per ton under 
last year’s prices. The average output of copper at 
present, the statement says, is below the consumption 
requirements. 

7-2. 

SHATTUCK-ARIZONA.—It is reported that produc- 
tion of Shattuck-Arizona for September will amount to 
about 1,200,000 pounds of copper, against 1,000,000 pounds 
in recent months, making production of 10,200,000 pounds 
for the nine months. The company shipped during Sep- 
tember 190 tons of high-grade copper glance ore assaying 
41 per cent copper and 35 ounces of silver to the ton. 
This represents material accumulated during the time 
that the Calumet & Arizona smelter was not prepared 
to receive this character of ore. 

o 

STEWART MINING.—At the adjourned annual 
meeting of the company at Kellogg, Idaho, the follow- 
ing officers and Directors were elected: F. S. Crosley, 
W. A. Gallagher, A. D. Ormsbee, Nash Rockewood, and 
William Beaudry. Officers: President, F. S. Crosley; 
Treasurer, Campbell Carrington. The only member of 
the old board re-elected is William Beaudry, Superin- 
tendent at the mine, and a resident of Idaho, the statutes 
of Idaho requiring the election of an Idaho Director. 
The new board is elected as an incident to the taking 
over of the control of the management of the property 
by a syndicate represented by Vice Presjdent McKinnon 
of Assets Realization Company, which holds a working 
majority of the stock of the company. A quarterly 
dividend of 10 cents per share with an extra dividend 
of 2% cents a share amounting to $154,800 has been de- 
clared on the stock, payable Oct. 3. To maintain divi- 
dends of 10 cents a share quarterly requires monthly 
earnings of $41,000. The earnings of the property for 
August were $66,000, and the operations for September 
indicate an increase over this amount. 

see 

TONOPAH-BELMONT DEVELOPMENT.—The Tono- 
pah-Belmont Development Company and Belmont Mill- 
ing Company reports for the quarter ended Aug. 31 last 
as follows: Receipts from sales of ore, bullion, &c., 
$940,521; mining, milling and administration expenses, 
$409,235; net earnings, $531,286; miscellaneous income, 
$12,298; total income, $543,584. The available resources 
as of Aug. 31 follow: Due from smelters, $439,423; 
due from others, $8,747; loans on collateral, $291,150; 
cash in banks, $727,599; total, $1,466,919. 

se @ 

UNITED STATES SMELTING.—Interstate Com- 
merce Commissioner John M. Marble has completed 
the hearing in the case of the United States Smelting 
Company against the Nevada Eureka Railroad. This 
is the line that taps the Richmond-Eureka mine at 
Eureka, Nev., and the United States Company seeks 
to have the rates on ore reduced to the level that existed 
previous to the washout on this line over three years 
ago. The Nevada railroad commission has ordered this 
company to reconstruct its line to the Ruby Hil! mine, 
Fecently torn up because the railroad company claimed 
that the traffic did not pay operating expenses. 





Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 








Stock. Market. Sales. High. Low. Last. 
ACACIA ....Colorado Springs 1,000 .02% 02% .U2% 
Adventure ............- Boston 290 1% 1% 1% 
Alaska Gold .......... Boston 27,685 24% 22% 23% 
BIPEED. cncscscciesreces Boston 200 37 36 37 
RMIBOMIOR csccccccesccss Boston 97 1% Mm 1% 
Amalgamated Copper..Boston 5,495 77% 73# 7556 
Amal. Nev........Boston Curb 300 «O01 01 1 
Am. Gold Mining....St. Louis 500 .10 10 lw 
Am. Zinc & Smelt..... Boston 895 10% 19 19 
CO RE rar Boston 20 37 365Q = SE5% 
Se Toronto Mine 5n0O 01 1 01 
Arizona Commercial...Boston 4,275 5% 4% ° 
I Toronte Mine 36,500 5% 5% 5% 
Banner ..... Colorado Springs 5,000 .01%4 .01%4 .01% 
Beaver ...»-Toronto Mine 4,500 .34 2% 32% 
Beck Tunnel........ Salt Lake 1,000 .05% .05% .05% 
Big Dome....... Toronto Mine 125 10.95 10.25 10.25 
Bingham Mines..Boston Curb 5 5m 5 nd 
Black Jack.........- Salt Lake 115.10 10 0 
CT errr ere Boston Curb 40 1% 154 1% 
Boston & Corbin....... Boston 400.80 75 75 
Boston Ely ...... Boston Curb 400 .65 0 -60 
*Buffalo Mines ....Toronto M. 500 2.25 2.12% 2.25 
Butte & Balaklala...... Boston 2,975 3% 215-16 3 
Butte & London..Boston Curb 7,125 .34 20 =. 31 
Butte & Superior....... Boston 10,874 36% 34% 35% 


CACTUS COP....Boston Curb 500 .03 = .02% 02% 
Calav. Copper....Boston Curb 15,075 1% 1% 1% 


Calumet & Arizona.....Boston 1,877 67% 66 67 
Calumet & Hecla....... Boston 30 440 4435 435 
Cal. Hill .........Los Angeles 5,600 .05 01% .04% 
Centennial Con. ........ Boston 298 14 14 14 
Chambers-Ferlan...Toronto M. 3,100 .14 13 -14 
Clef Com, ..,000. Boston Curb 130 17-16 1%17-16 
CRAMER icin teciccs cceccoses Boston 990 42% 39% 41% 
City of Cobalt......... Toronto 500.32 -32 32 
City of Cobalt..Toronto Mines 500.31 -31 31 
Cobalt Lake....Toronto Mines 1,500 .45 .35  .45 
Cobalt Lake .........- Toronto 2,500 .45 .35 .45 
Cobalt Sil. Queen....Bos, Curb 500.03 -03 .03 
Comiagas .....+-+eeeee- Toronto 300 7.75 7.500 7.75 
Coniagas .....-- Toronto Mines 500 7.75 7.22 7.50 
Cons. Mines.....-. Los Angeles 17,100 .04% .03% .04% 
Contact ......0e0- Boston Curb 35.15 15 15 
Cons. Smelters ........ Toronto 52 .85%4 .& 84 
Copper Range .......-- Boston 865 40% 39% 40% 
Corbin Copper....Boston Curb 375 .95 .90 .90 
Crown Charter........ ‘Toronto 400 .O1 01 O1 
Crown Reserve....Boston Curb 400 15% 19-16 19-16 
COrtes 0. ccccceees Beston Curb 400 .35 30 8.3 
Crown Reserve ...... Montreal 2,455 1.61 153 1.53 
*Crown Réserve....Toronto M. 1,020163 157 163 
Crown Reserve ......- Toronto 1001.55 1.55 155 
Crown Point......... Salt Lake 1,000 .01% .01% .01% 
DANTE ..... Colorado Springs 5,000 .03% .03% .03% 
Davis-Daly ...... Boston Curb 11,850 21-16 14 1% 
Dome Mine ........++. Toronto 360 10.90 10.00 10.90 
Dome Extension....Toronto M. 1,500 .07 07 7 
Dome Lake ........ Toronto M. 13, .18 .14 -18 
Doctor ...... Colorado Springs 10,000 .05% .05% 05% 
EAGLE BL. BELL..Bos, Curb 575 $1 .98 «98 
East Butte .........-.- Boston 80 12% 12 12% 
El Paso...... Colorado Springs 500 3.80 3.75 3.75 
Elkton ....... Colorado Springs 300 .55% .55% .55% 
Ely Con, ......... Boston Curb 150 25-16 2425-16 
First Nat. Cop..... Bos. Curb 9,138 3% 2% 3% 
Franklin .....-00-sseee: Boston 285 4% 3% 3% 
Foley O’Brien..... Toronto M. 300 .20 .20 .20 
Foley O’Brien.......... Teronto 400 .20 -19 -20 
GIFFORD ........ Toronto M. 3,500 .01% .01% .01% 
Gold Dollar....... Col, Springs 3,000 .10 -10 .10 
*Goldfield Con....Boston Curb 990 115-16 17-16 1% 
Gold Chain ........- Salt Lake 800 .28%4 .28% .28% 
Gold Sovereign ..Colo. Springs 3,000 .02% .02% .02% 
Gould ..ccccocecees Toronto M. 7,800 .03%4 .02% .02% 
GRANBY .ccccccccccccccs Boston 3,09 74% 71% 73 
Great Northern....Toronto M. 21,700 .14% .11% .12% 
Gt. Northern.......... Toronto 500 .138% .138% .18% 
Greene-Cananea ....... Boston 368 32 30 30 
Greene-Can. frac....... Boston 109 «31% «30 3014 
Guanajuato ...-eeeeeee Boston 100 «56 56 56 
HANCOCK. .ccccccccces Boston 8 18 17 17 
Hargraves ........Toronto M. 2,000 .02% .02% .02% 
*Hollinger ....++-+.++- Toronto 700 17.00 17.25 17.25 
*Hollinger ........ Toronto M. 300 17.35 17.12 17.12 
Houghton Cop....Boston Curb 150 3% 314 354 
Hudson Bay ..... Toronto M. 1 70.00 70.00 70.00 
INDIANA  .ccccecescees Boston 20 04% 4 4 
Iron Blossom..Salt Lake City 815 1.30 1.27%1.27% 
Isabella...... Colorado Springs 5,000 .11% .10% .10% 
Island Creek Coal..... Boston 200 51% 651 Sl 
Island Creek Coal pf..Boston 14 8% & 84 
Isle Royale ......-...++ Boston 180 19% 19% 19% 
JACKPOT ..Colorado Springs 5,000 .05 .05 05 
TUPMSE cvcrseccosscccce Toronto 3,500 .16% .16% .16%4 
Jupiter .......-- Toronto Mine 18,550 .16 15 15% 
KERR LAKE......... Boston 28 4% 315-16 4 
Kerr Lake.....--...+- Toronto 154.05 4.05 4.05 
Keystore.....se-00+: Salt Lake 1,000 .0 05 05 
King William....... Salt Lake HOO 005 .05 0 
LAKE COPPER....... Boston 1,175 9% 9 9 
La Rose ........ Boston Curb 1,240 23-16 21-16 21-16 
*La Rose .....-- Toronto Mine 560 2.27 2.05 2.05 
Tm ROBE .ccccccccccess Toronto 1,2002.27 2.10 2.10 
La Salle ......--s++.+: 30ston 155 0Ciéi« 4 3% 3% 
Lehigh Tintic...... Salt Lake 3,000 .01% .01% .01% 
Little Nip ...... Toronto Mine 2,000 .U% .00% .UUI, 


Lower Mammoth...Salt Lake 


4,400 .00% .00% .001% 
MAJESTIC MINES.Boston C. : Bs 


2,400 .33 30 33 


Mary McK..Colorado Springs 3,000 .58 58 .58 
Mason Valley....------ Boston 210) «5 4%, «4% 
Mass. Consol....-...+-- Boston 400 2% 2 2 
May Day.....s..+++. Salt Lake 9,500 .06% .06 06 
Mayflower ......+««+5++ Boston 240 8 ~ s 
Mexican Metals..Boston Curb 37,925 .37 21 25 
McIntyre ....-.. Toronto Mine 20 2.30 222 2.22 


McKinley-Dar...Boston Curb 320 19-16 114619-16 
McKinley-Dar...Toronto Mine 1,4501.56 151 1.52 


Miami ..... ecccscccccce Boston 9% 23% B 231% 
Mich. Utah.......Boston Curb 2,000 .10 .10 «10 

Mines of Am..... Boston Curb 50 2% 2% 2% 
Mohawk ...--+++-s++++> Boston 285 43% 414 41% 
NEV. DOUGLAS.Boston Curb 2,500 2% 23-16 25-16 
* Nevada Con .......- Boston 245 WW 164 16% 





Stock. Market. Sales. Hig 
New Arcadian ....... Boston 235 2 
New Baltic...... Boston Curb St) 
New River....... Boston Curb 

*Nipissing Mines ..... Toronto } 
Nipissing Mines ...... Boston 465 
Nipissing Mines ...Toronto M 720 
North Butte ...- Boston yo 
POOT BAS cccccscs . Boston 

OHIO COPPER..Boston Curb 0 .48 
Ohio Copper ..Salt Lake Cit OW) A) 
Old Colony ..... «...-Bostor Ti 

Old Dom. tr. rets..Bos. Curb ) 4 
Old Dominion ..-Boston 435 
MS kaw esgasas Boston Curb 100 M 
Ce Bosto ) 
PEARL LAKE ......Toronto OO .2 
Pearl Lake........ Toronto M. 129,50 2 
Peterson Lake ........ Toronto HK) 
Peterson Lake ....Toronto M. 49,700 

Pick & Drill ....Los Angeles CO 
Pittsburgh Silver Peak.. Pitts. 200 

Pond Creek ...........Boston 820 2 
Pond Creek 6s .++...Bostor 500 
Porcupine Crown.....Montreal SS ) 
Porcupine Crown..Toronto M 6 
Porcupine lmperial....Tor. M 1,600 
Porcupine Gold........ Tor, M 500.09 
oe) reer 3ostor 140 61 
ne Sh Boston 260 
. er Boston Curb 2,400 
Right of Way.....Toronto M 1,000 .04 
Rochester ......... Toronto M OO OF 
ST. MARY'S LAND...Boston 45 4 
ae Boston 40K 2 
Searchlight Parallel..Los A. 00K ( 
Shannon oe ceescese s+ BOSTON sO 7 

* Shattuck & Arizona..Boston 37D 
Silver King Con....Salt L. Cc 1,200 1,4 
Silver King Coaln..Salt Lake 400 3.70 
Silver Leaf ....... Toronto M 000 2 
Sioux Con.....Salt Lake City 000 1 
South Iron Bivssom 8. L. City 1,000 00% 
South Lake...... Boston Curb 20 + A 
Smokey Dev...... Boston Curb ) 1 
MOTE. c0ccccvvec Boston Curb 100 1% 
Superior & Boston.....Boston 1.465 31g 
Superior Copper........Boston 85 26 
Swastika........ Toronto Mine 7,450 .08% 
TAMARACK .......... Boston 30 32, 
Teck Hughes....Toronto Mine 2,650 .30% 
Temiskaming .........Toronto 150 .2314 
Temiskaming....Toronto Mine 4,000 .24 
Tintic Central..Salt Lake City 1,000 00% 
Tonopah Belmont.......Phila. 1,902 ™ 
*Tonopah Mining......... Phila. 1,008 5 
Tonopah Victor...Boston Curb 2,100 
Tretheway ...... Toronto Mine 500 .30 
, Lr Boston 425 47% 
I, hd ende cinncays Boston 100 .59 
UNION CHIEF..Salt Lake C. 2,000 .01% 
*U. S. Smelt. & Ref....Boston 1,573 41% 
*U. S. Smelt. & Ref. pf...Bos. 868 48% 
United Verde..... Boston Curb 710 .62 
United Tintic..... Salt Lake C. 1,000 .00% 
ee ae Boston 490 2 7-16 
Utah Con...... Salt. Lake City 42,000 .01 
Utah Consol............Boston 730 914 
Utah Copper............ Boston 885 54 c 
Utah Copper......Philadelphia 100 52 
Utah Metals...... Boston Curb 200 .75 
VICTORIA CON..Salt Lake C. 100 .46 
ED, «6:0 05's 6644004600 Boston 575 11% 
Vindicator ...... Colo, Springs 1,000 .8814 
ee eee Toronto 600 .09 
WETTLAUFER....Toronto M. 500 .14 
West Dome............Toronto 10 .11% 
West Dome..... Toronto Mine 2,000 .10 
Wilbert .......Salt Lake City 1,600 .12 
bo a EEC ETE Boston 90 1% 
Wolverine .....Boston 29 44 
Wyandotte .....Boston KO .75 


YUKON GOLD...Boston Curb 
*Ex dividend. 


60 


Western M ining Stoc ks 








4 


The following are the closing bid prices on S 
Oct. 4: 
SAN FRANCISCO, 
BIRR 4 se ccwstcdascoccese .06 Hale & Norcross 
BEN COs cccicccccccs 03 Justice 
Andes ..... eocscescesess O38 Kentucky Con 
Belcher ......ce0eese0++. «04 Mexican ; 
Best & Belcher......... .06 Occidental Con 
DORE cvcccescoccscs.e U8 Ophir 
Caledonia .......+++0.+ 1.55 Potosi 
Challenge Con.......... .13 Savage 
RG Sccsa 00 cvsrrcecece 4 03 Seg. Belcher 
Confidence ........ e-.- .89 Sierra Nevada 
Com. Cel. B&B Vscccccss « 15 Union Cor 
Com. Temperial ..ccscses 02 Utah Con 
Crown Point ..cccscsess 30 Yellow Jacke 
Gould & Curry......... .03 
TONOPAH. Comb. Fraction 
Belmont .....0-+0-+.-.1-00 D'field Daisy 
Jim Butler .....0.+..+ .65 D'field Black Butte 
McNamara .......... .10 Florence ree 
MidWAY ..0.ccccescecs 41 Goldfield Con. M 
Mizpah Exten ....... AT ioldfield Merger 
Montana .............1.19 Jumbo Exter 
North Star ........... .38 Lone Star 
Rescue Eula .....+-4++ -11_=Silver Pick 
Tonopah Exten ...... 1.80 Nevada Hills 
West End ......e.+0. 1.57% Round Mountain 
GOLDFIELD. MANHATTAN 
Atlanta ..ccccccescess .14 Manhattan Con 
Booth ..ccccccscoccecs 01 Manhattan Big Four 
CS}. Qi Daucccccccsccs.. 
COLORADO. 
Bid. Asked. Bid 
Dr. Jackpot... 5% 6% Tackpot 4%, 
Elkton ........ 55% 56 McKinney .. 59 
El Paso ...... 340 360 Old Gold 1 
Findlay ....... 2% 253 Portland ...... 98 
Gold Dollar .. 8% 9% Vindicator .... 88 
Isabella ....... 10 10% R. B. H... sy 


raay, 
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Utilities 


to Build and Operate 


An Expert’s Summary, from Which an In- 
vestor May Learn Roughly to Judge 


Results 

How a prospective buyer of the securities of a 
projected electric line may be able to form an 
independent judgment of the prospective earnings 
of the property was shown in a review printed in 
THE ANNALIST on Sept. 8, of an extended tech- 
nical article by Louis E. Fischer in the Electric 
Railway Journal. Since that was published, Mr. 
Fischer has had another informing article in the 
same publication, in which he shows how much the 
construction of electric railways should cost, and 
the later operating expenses. 

In his complete article Mr. Fischer goes into 
details about different costs for different situa- 
tions. Only the conclusions and the maximum and 
minimum costs can be given here, but these will be 
found enlightening to the owner of traction se- 
curities, who may find how near either extreme the 
costs and expenses of his own property lie and 
roughly judge from what he knows of the physical 
structure and situation of the enterprise whether 
its value is correctly appraised, or, comparing costs 
with results, judge whether the property is costing 
a normal amount to operate. 


COSTS OF CONSTRUCTION 

Mr. Fischer takes ten typical electric railways, 
in ten different situations, and goes through the 
details of cost and operating expenses of these 
actual properties, noting the minimum and maxi- 
mum of either, and giving an average figure for 
each item. In regard to the cost of constructing and 
equipping an electric road, to start with, he says: 


The probable limits of cost for the construction of 


electric interurban railways are $26,720 and $28,650 
per mile. These figures clearly indicate the possible 
wide variation of such expenditures. The approxi- 
mate average cost of constructing existing electric 


interurban railways that are in the category of what 
interurban railways, 


ealled normal electri 
on the other 


are herein 
was about $35,000 per mile. It 
hand, that there are a number of roads, also qualify- 
the 


is true, 


ing as normal roads, which cost less than mini- 
mum shown in the summary, due perhaps to the lack 
of sufficient car equipment, of power plant buildings 
or equipment, or of any other elements of construc- 
tion. Such a low construction cost might also be 
caused »y the company having been subsidized by 
monetary subscriptions, free right-of-way or other 
benefits. At any rate, the figures for the average 
ease are those given above, and they should prove 
enlightening to those who are laboring under the er- 


electric interurban railways 


amounts 


roneous impression that 
can be built for insignificant 


COSTS IN DETAIL 

This is a pretty broad piece of information, that 
an investor might find difficulty in fitting to his 
own property; but if he knows a little about how 
it is constructed, he may get closer to its cost by 
using the figures in the following detailed state- 
ment and eliminating costs that he knows do not 
apply to his own enterprise: 
CONSTRUCTION 
INTER- 


THE PRIMARY 
PROPOSED ELECTRIC 
URBAN RAILWAY. 
Cost per Mile of Track. 
Minimum. Maximum 


A SUMMARY OF 
COSTS OF A 


Accounts. 
Engineering and superintendence. ... $1,000 $2,000 
Right-of-way nine bitee ie ore 2,000 4,000 
Other land used in electric railway 

GPOPECIONS ooo ccccccocssccecses 100 DOO 
Grading abasn abies essecoeee 2,500 6,000 
DEE. necadnccdednn bad couonsee 1,500 4,0 
Ties smuctsatdbadddanatbeenteaban “ee 2,600 
Rails, rail fastenings and Jjoints.... 3,700 4,200 
Special work canes 400 600 
Underground construction ........... 
POE cccecvcactwoas iad veh enna p 
Track laying and surfacing.......... Soo 1,200 
DEY GOED cscéccnee ctcaadse oan ww » 
TOME ccescscsecs Kiseces awe , 
Elevated structures and foundations. ‘ —" 
Bridges, trestles and culverts -« 2,000 4,000 
Crossings, fences, cattle guards and 

GOGO cccccccecces beens ove cad 1,000 
Interlocking and other signal ap- 

po ee eee Sceeeeoene ° 2.5) 
Telegraph and telephone lines 100 mo 
Poles and fixtures........ ea Soo 1,500 
Underground conduits Subsvsoveena een an‘ 
Transmission system ow 1,200 
Distribution system ...........6.se6- 1,500 5,000 
Dams, canals, and pipe lines z. 
Power-plant buildings ............... 600 1,200 
Substation buildings. 300 500 
General office buildings ............. es aan 
Shops and carhouses. otbhes ceuun 400 600 
Stations, waiting rooms and wmis- 

cellaneous buildings. ............ 100 200 
Docks and wharves...... CS veseeceses ose coe 
Power plant equipment........... 2,000 4.500 


























Substation equipment ............... TO 1,500 
GG GANNON vviccicccnsacdesctaas 150 300 
Park and resort property........... see eee 
Cost of road purchased. ............06 one ere 
CONG ices enidebetans ibe tidhntenibnnen 800 2,6 
Locomotives ..... Secece eoccerccccocce eee eee 
Electric equipment of cars.......... 600 1,600 
Other mail equipment......... accesses 200 500 
Miscellaneous equipment ............ oon eee 
RT SII ca Sadia aida de. nage 200 500 
Interest ........ RAE ae ensbbnmaial 1,000 2,000 
Injuries and damages ... sabeasie 100 200 
SD -nadass ines bd Soddda cee ceepenese 5O 100 
Miscellaneous peebneedstckenencnl 500 1,000 
WOU  sstidasc eecceccesceccocccescccGay tae $58,650 


COSTS OF OPERATION 

When it comes to costs of operation, the 
amounts come down to proportions that are easily 
grasped, but individual judgment has still to be 
used in picking out what ought to apply to any 
particular road. It is notable, in studying Mr. 
Fischer’s typical roads, that on a per-mile basis 
many of the operating expenses are lower on roads 
of larger mileage, apparently on account of in- 
herent economies in conducting the larger proper- 
ties. Mr. Fischer’s maximums and minimums for 
the different classes of expenditures for operation 
are gathered together below, along with the average 
per mile costs of the steam railways of the country, 
as found by the statisticians of the Commerce 
Commission: 





Steam 
Operating Account. Max. Min. Ave. R.R.s. 
Way and structures $426 $555 $1,519 
a Pear 357 482 1,775 
OG “senenen dccweseaes 10 48 2 
Transportation ......... 3,242 1,562 2,049 3,887 
General and mis........ 315 730 2ST 
Total 2,887 8,872 7,957 
BOE. 60 ds 4nnbasneneanes ooT 96 156 448 


Mr. Fischer himself qualifies the figures, giv- 
ing what he calls the range of expenses on “ nor- 
mal” electric lines: 

Expense per Mile 


Operating Account of Track per Year 





Way and structures............ bie cnse $800 $1,000 
a a ee eee esccese 450 600 
ENE nach ccesadedndsds wh ocntaueedewbes 50 150 
Conducting transportation ............ 1,350 1,800 
General and miscellaneous. ......6..... - 450 S00 

Total Teerter. 9 $4,350 


WHERE COSTS WILL GROW 

There are certain trends in electric railway op- 
eration that Mr. Fischer interestingly points out. 
One is in the expense of up-keep of tracks and 
structures, about which he says that electric rail- 
ways are not now bearing the burden of these 
costs that they will ultimately have to bear. He 
says of the “ business getting” activities of elec- 
tric roads: 

The statistics indicate that as yet electric inter- 
urban railways have not employed extensive organiza- 
tions for the purpose of developing traffic. As the 
electric interurban railway develops into a commercial 
electric railway the traffic expense will be increased. 
The question of the proper extent of such an organi- 
zation, from an economic point of view, depends much 
on local conditions, but, speaking generally, we may 
say that electric interurban railways should maintain 
more extensive departments for the development of 
traffic than is now the practice. 





PUBLIC UTILITIES NEWS 


AMERICAN CITIES COMPANY.—Bertram, 
com & Co., bankers for the company, notify holders 
of the common stock to deposit it on or before 
Oct. 20 with the Pennsylvania Company for Insur- 
ance on Lives and Granting Annuities, under the 
plan by which $75 par value second preferred and 
25 par value common stock of United Gas & Elec- 
tric Corporation will be exchanged for each $100 
share of American Cities common. Negotiable cer- 
tificates of deposit will be tssued. 

* . . 

AMERICAN WATER WORKS AND GUARANTEE 
COMPANY.—Payment of interest on the notes of the 
United Water and Light Company and the bonds of 
the St. Joseph Water Company, subsidiaries of the 
American Water Works and Guarantee Company, 
which fell due Oct. 1, had been arranged by the re- 
ceivers. Interest on the bonds and notes of the Cali- 
fornia-lIdaho Company and the Twin Falls-Oakley Land 
and Water Company, which also fell due Oct. 1, will 
not be paid, and a protective committee is being 
formed, and holders of the bonds will be requested to 
deposit them with the committee. 

see 

ATLANTIC GAS AND ELECTRIC COMPANY.—The 
first annual convention of the company, held at the 
Waldorf-Astoria Oct. 2, was largely attended by engi- 
neers and representatives as well as a gathering of 
financial interests. 





Gris- 


eee 
BRAZILIAN TRACTION, LIGHT AND POWER 

COMPANY for August— 

1913. wi. increase. 
GOORB. cscccccssccvecis 2,038,540 $1,902,601 $255,649 
MSG cewccn coeds sctuane 1,137,082 Y58, 358 178,604 
8 months gross ......15,624,438 13,493,369 2,131,069 
ROE cc cdc cacccssocee +. 8,367,429 7,228,645 1,138,734 

eee 


BUFFALO CITY GAS COMPANY.—Coupons due 
Oct. 1 on the 5 per cent. first mortgage bonds will 
be purchased by the Guaranty Trust Company of 
New York. The Buffalo Gas Company states that it 
is advised by counsel that under the provisions of 








the deed of trust the lien of purchased coupons 
becomes subordinate to the lien of the bonds 
themselves. 
. . . 
COMMONWEALTH POWER RAILWAY AND 
LIGHT COMPANY from subsidiary companies and other 
earnings for August: 





1913. 1912. Increase. 
Se ee $165,043 $98,676 $66,367 
Other income..........c0000. S177 10,794 25,382 
Be MOIR ocak cidécscccaae 201,221 109,471 91,749 
Net after taxes and interest. 143,958 86,148 57,810 
Balance after pf. dividends.. 63,958 56,148 7,810 
Twelve months gross.........1,664,575 1,138,906 525,671 
SOO TIDINGS ccnccdcccsccccn 205,517 90,917 114,599 
RET II a 5.6: cobctsarhaiasciess nese 1,870,095 1,229,824 640,270 
Net after taxes and interest.1,572,158 1,125,769 446,389 
Balance after pf. dividends.1,012,158 765,769 246,389 


sr? 
FEDERAL LIGHT & TRACTION.—The company re- 
ports for August: 





1913. Increase. 
Ee $181,273 
Be NE odixcestecdcckennenas abs se 77,709 
Eight months ended Aug. 31: 
PE EY, Cac caeeshaeadcvenacaeies $1,546,580) 





Net earnings 656,016 


Twelve months ended / 









CE CE ac cocnsccnnsandeucnnmes 2,331,160 $265,008 
POO GED 6 kd nisneccdensaceccecete oe 1,000,285 137,823 
. . . 

HAVANA ELECTRIC RAILWAY, LIGHT AND 
POWER COMPANY.—Traffic freceipts, railway de- 
partment: ¢ 

1915. 1912. Increase. 
Week ended Sept. 2 $51,519 $49,054 $2,465 
Car mileage. , ota 207,993 181,418 26,575 
aoe. BO s.. DA. oe kx ved $2,10".739 $1,898,886 $203,853 
Car mileage... 7 6,771,133 1,008,614 


i 

INDIANAPOLIS GAS.—The Directors have formally 
agreed to the terms laid down by the Indiana Public 
Service Commission for the leasing of the Indianapolis 
Gas Company by the Citizens’ Gas Company, and 
authorized the signing of the lease. The Directors of 
the Citizens’ Gas Company also approved of the lease. 
The terms on which the Indiana Public Service Com- 
mission authorizes the merger permit a 6 per cent. 
return on Indianapolis gas stock as long as gas sells 
at 55 cents, a 6% per cent. return when it is dropped 
to 3 cents, and a 6% per cent. return when gas is 
dropped to 45 cents or below that. This was a drop 
from 7'4- per cent. proposed by the syndicate to 6% 
per cent. for maximum dividends. J. D. Forrest, gen- 
eral manager of the Citizens’ Gas Company, said: ‘‘ The 
advantages to be gained by the Citizens’ Gas Company 
from the control of the entire gas business of the 
city are so great that any objection which may have 
been felt by the Directors of the company have been 
waived in favor of the conditions exacted by the Public 
Service Commission.” 

*- « . 

INTERBOROUGH RAPID TRANSIT COMPANY.— 
J. P. Morgan & Co. announce that the offer to 
exchange new bonds for the old had been withdrawn. 
About $26,000,000 of the old first mortgage bonds 
is outstanding, to be paid off in cash at 105 on 
Nov. 1. 


. . . 
INTERBOROUGH RAPID TRANSIT COMPANY.— 
In connection With the approaching public offering of 
$30,000,000 of new first and refunding 5 per cent. mort- 
gage bonds, more than 400 bond salesmen, employed by 
bankers in the Syndicate which has taken the new 
issue. wére entertained at the Belmont Hotel on Friday. 
President T. P. Shonts and General Manager Frank 
Hedley explained the operation of the existing and pro- 
posed new subways, and after a luncheon the salesmen 
were taken over the lines for an inspection. They were 
entertained in the evening at a dinner at the Hotel 
Astor. J. P. Morgan & Co. confirm the report that the 
amount of new Interborough bonds sold to Lee, Hig- 
ginson & Co., Harris, Forbes & Co., and Kissel, Kinni- 
eutt & Co. is $50,000,000. The proceeds of this sale, 
together with other funds in the hands of the company, 
will pay off the $35,000,000 Interborough bonds called 
for payment on Nov. 1 and will be sufficient to take 
care of present financial requirements. : 
. - > 
MICHIGAN LIGHT COMPANY.—The Directors have 
declared the regular quarterly dividend of 1% per cent. 
on the preferred stock, payable Oct. i, 1913, to holders 
of record Sept. 29, 1913. 
a. 
NEW ENGLAND TELEPHONE & TELEGRAPH.— 
Report for the year ended June 50, and compared with 
1912: 


1913. Increase. 
Gees GOEMINES «ccc ccccccesses $16,120,232 $1,568,621 
TIOG G «.o succcavcectnness 4,177,273 "41,619 
Other income ...... eoccceces 468,358 139,096 
CRAFTED ccccccscccccccccce «++» 1,574,339 499,421 
Dividends .....-sessesseceeeese 2,947,600 205,123 
BuarPOMS. .ccccce Covececceocees 123, 692 *W7,V0IT 

*Decrease. 

*- es @ 

NEW YORK CITY RAILWAY COMPANY.--The 


United States District Court at New York has issued 
an order directing William L. Ladd, as receiver of the 
New York City Railway Company, to pay out of funds 
held by him for the benefit of the receiver of the 
Metropolitan Street Railway Company claims for con- 
tract work of the New York City Railway Company. 
Among the claims are those of the Thomas Crimmins 
Contracting Company, $179,079; John Peirce Company, 
$25,581; the National Conduit and Cable Company, 
$28,453; the Atlantic Cement Company, $13,291, and the 
Loraine Steel Company, $12,271. The order is granted 
without prejudice to the filing of further claims by 
these creditors or claims of any creditors not included 


in the order signed. 
ee 


NIAGARA, LOCKPORT & ONTARIO POWER 
COMPANY has sold to J. C. Dann & Co. of Buffalo 
$900,000 one year 6 per cent. notes secured by the 
deposit of $1,000,000 par value of Salmon River 
Power Company first mortgage 6 per cent. bonds 
and $600,000 par value Ontario Power Company capi- 
tal stock. The notes are being offered to yield 7% 
per cent. The notes are issued in connection with 
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the construction of the hydro-electric plant of the 
Salmon River Power Company at Salmon River, 
forty miles northwest of Syracuse. 
> es € 
NORTHERN OHIO TRACTION AND LIGHT for 
August: 


1913. 1912. 1911. 
GTOBS  ceesescescossess $309,006 $305,222 $272,624 
Net wcocccccesccccccee 151,135 144,879 
Sur. after charges... 0,824 4,353 
8 months gross.......1,155,675 1,979,792 
We sGid ccc cncte secoe. 853,860 868,623 ‘ 
Sur. after charges.... 390,004 504,881 437,290 
* - * 
PEOPLE'S GAS LIGHT AND COKE COMPANY.— 


At a special meeting to be called in the near future, 
shareholders will be asked to authorize an increase in 
the stock of $15,000,000. It is understood that they 
will also be asked to authorize a new refunding mort- 
gage to take care of all issues now outstanding and to 
provide funds for extens'ons now planned. Samuel 
Insull is quoted as saying: ‘‘ Not all the financial 
plans of the company have been determined, but a 
stock dividend is not among them The only new 
stock to go out in the near future will be the 10 per 
cent., or $3,500,000 offering at par. We shall ask stock- 
holders to authorize a new refunding mortgage as re- 
ported. We shall do something with Ogden Gas, but 
we have not decided just what it will be. In some way 
w* will fund the rental and save some money.” 

The Chicago Examiner says: ‘‘The Ogden Gas 
Cempany, operated by the People’s Gas under a lease 
since 1907, will be absorbed and made an integral 
part of the People’s Gas property. After the con- 
solidation has been completed a huge blanket mort- 
gage will be placed on all the People’s Gas prop- 
erty, for an authorized amount approximating 
$80,000,000, to provide for the company’s financial 
needs for forty years to come.” 








- _ . 
SPOKANE & INLAND EMPIRE COMPANY for 
year ended June 30: 
1913. 1912. 

Gross earnings ..... RSE ove bale sees. $1,616,781 $1,632,509 
Operating income ........e.eeeeeees 369,276 392,706 
Other income. ..........+.+ jecteians  QG2OG  sxeane 
Total fixed charges .......0-s++++ 462,874 
Balance, deficit ....... ecsecececese 70,168 

> . > 


REPUBLIC RAILWAY & LIGHT for August— 











1913. 1912. increase, 

GROMB cnsccocccccscvcccces $261,521 $227,513 $54,007 

Net after taxes.......... 204,871 90,009 14,862 

Surplus after charges.... 61,007 46,098 14,999 

Twelve months’ gross.... 2,909,291 : ,289 294,002 

Net after taxeS.......... 1,146,643 1,019,129 127,513 

Surplus after charges.... E 487,075 122,148 

> > 

SPRINGFIELD STREET RAILWAY for the year 
ended June 30— 

1913. 1912. inciease, 

GrosSS ....cccccccvccccce. $2,089,515 $1,890,406 $109,1U9 

Total net ..ccccccccccee..  SY8,819 577,474 $4: 

cocesees 12,750 5,60u 7,150 


Surplus .... 
oa &.&4 


for August— 
1913. 


TWIN CITY LINES 






GORD ccciccdcctescseccavs 

WOE. ccccccecessasasccogess 354,281 
Surplus after charges.... 214,202 
Eight months’ gross...... 5 5,163,343 
Net 2,600,005 2,579,952 


Surplus after charges.... 1,458,372 1,459,518 


UNITED LIGHT & RAILWAYS COMPANY.—Con- 
solidated earnings of subsidiary companies for August: 





1913. 1912. Increase. 
ee err eT err eee $518,998 $451,416 
Net after taxes ........0++. 213,898 194,357 
Surplus after charges...... 112,168 104,626 7,542 
Twelve months’ gross...... 5,833,680 5,130,650 708,030 
Net after taxesS............. 2,388,108 2,082,060 316,048 
Surplus after charges...... 1,221,375 973,360 248,014 


Earnings accruing to securities of United Light & 
Railways from surplus of subsidiary companies, includ- 


ing other earnings for August: 


August. 12 months 





GrOGS: COCMINES: occccccsecccesscccce $132,982 $1,123,259 
Net after expenses and interest... 95,824 909 
Dividends first preferred..... ee 37,098 386,952 
Dividends second preferred........ 7,340 89,310 
Balance after preferred dividend... 51,386 456,646 





Chilean Railway Prize 

The Chilean Government invites engineers and 
engineering firms to a competitive contest for 
schemes and complete estimates of a main model 
workshop and four auxiliary repair shops for the 
State Railways. A first prize of £4,000 to the best 
scheme, a second prize of £2,000, and “ Honorable 
Mentions” are offered subject to the conditions 
and basis ut the disposal of all interested parties 
at the Chilean Legation, 48, Grosvenor Square, 
from 3 to 4 P. M. 

The schemes are to be delivered to the Ministry 
of Railways in Santiago de Chile before the 26th 
of December, 1913, and a Special Commission ap- 
pointed by the Government will examine them with- 
in a month and bestow the prizes thirty days after 
their decision— Advertisement in a London news- 


paper. 





Russian Tobacco Combine 

It is announced from St. Petersburg that an im- 
portant combination connected with the tobacco business 
in Russia has just been completed. An English com- 
Pany has been formed with $12,000,000 capital, in which 
Russian, French, and English capital is interested. The 
Russian interests are represented by the Banque Russo- 
Asiatique and the English group by Haes & Sons. 








Utilities Securities 





Transactions and range of quotations 


public utilities securities 


markets last week were as follows: 
Sales. High. Low. Last. 





Stock. Market. 

ALT. G. & 8S. & L. T. 5s.St. L. $1,000 
Am, Cities Co...New Orleans 40 
Am. Cities Co. pf.New Orleans 814 
Am Cities 5s-6s.New Orleans $2,000 
Am. Gas & Elec. 5s..... Phila. $8,600 
Am. Railways ...Philadelphia 78 
Am. Railways pf. Philadelphia 22 
°Am Tel. & Tel.......; Boston 

*Am. Tel. & Tel. Chicago 

Am. Tel. & Tel...Philadelphia 3 
Am. Tel. & Tel 4s..... Boston $22,000 
Am. Tel. & Tel, cv. 414s. Bost. $11,700 
Anacostia & Pot. 5s.Baltimore $1,000 
Aurora, Elg. & C. Ry. pf.Clev. 3 
BALT. ELEC. 5s, stamp.Balt. $13,000 
Bay State Gas ........ Boston 5,810 
3ell Telephone ...... Montreal 180 
Bell Telephone ....... Toronto 5 
Bell Telephone 5s ..Montreal $9,00) 
B'ham Light & Power pf.N. O. 8 
3oston Elevateeé ......Boston 148 
Beston & Suburban....Boston 5 
Boston & Suburban pf. Boston 5 
Brazilian T. L. & T.Montreal 1,550 
Brazilian T. L. & T...Toronto 5,121 
CALGARY POWER....Mont. 2 


Calif. Gas & Elec, 
C. & P. Tel. 
Can. L. & P. 
Capital 
Capital Traction 


bond 


Chicago City Ry 
Chicago Gas 5s... 
Chic. Ry. 

Chie. 

Chic. Rys., Series 
Chie. Rys., Series 








ds. 





....-Mont. 


s. 


Traction. .Washington 
5s..... Wash. 
.. Chicago $19,000 


....Chicago 


income 4s..Chicago 
Rys., Series 1...Chicago 


2..Chicago 
3..Chicago 


Chicago Rys., Series 4.Chicago 


Chicago Rys. 1st 4s 
Chicago Rys. 1st 4s 
Chicego Rys. Ss, A. 


Chicago Tel. 5s..... 


Cin. Gas & Wiec.... 
CX. C. I, & T. P 





.. Baltimore 
... Chicago 
..-.Chicago 
..- Chicago 
.Cincinnati 
; £6 .205C, 


Cincinnati St. Ry....Cincinnati 


Service...... 
Service 
Service pf. 

Elec. is..San 


Cities 
Cities 
Cities 
City 


Cleveland Ry. ...... 





. Cleveland 
..Columbus 
. «Columbus 

Francisco 
-Cleveland 
.-Cleveland 





Clev. & 5. W. Trac. 

Colambia Gas & Hlec.....Cin. 
Columbia Gas & Ele¢ . Pitts. 
Cc 2c 5s..Clev. 
Columbus Edison pf.Columb is 
Columbus Gas & Fuel....Cin. 
Co!umbus Gas & Fuel pf..Cin. 
Columbus Gas & Fuel pf..Col. 
Corm, TAG: <.c0cscce- Chicago 
Com. Edison is........Chicago 
Com. Elec, 5s..........Chicago 
CO, GOS i csiccsscces Baltimore 
Con. Gas pf.......... Baltimore 
Con. Gas 444s........ Baltimore 
Con. Power pf....... Baltimore 
Con. Power 414s..... Baltimore 
Consumers Gas........Toronto 


Cumberland Power 
Cuy. Tel. Ga.:... 

DETROIT ELEC. 
Detroit Elec. Ry... 
Dominion Tel....... 
Duluth-Superior .... 


EAST ST. L. & SUB. 5s.St. 
..+-..Boston 


Edisen Elec. 


pf..... Bos. 


...Cleveland 
RY...Mont. 


.... Toronto 
....Toronto 
... Toronto 


L. 


Edison Elec. pf....Los Angeles 
Edison Elec. 5s reg’d...Los A. 


Edison E.is of L. A. 





Electric Dey. bonds. 
Elec. & Peo. 4s....P 


Equitable Ilum. 5s.... 


GA. RY. & ELEC.. 
Gt. Western P. 


ILLINOIS TRAC. p 
Ilino‘'s Traction p 
Inter.-Met. pf. 
Interstate Rys. 4s.. 
K. C. HOME TEL. 
Keystone Tel......P 
Keystone Tel. pf... 
Keystone Tel. Ist 5: 


LACLEDE GAS pf. 


Laclede Gas 5s..... 
Lake Shore Elec... 
Lehigh Val. Transi 


an Fran. 
an Fran. 
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New England 


Market Sales. Hig Lov ast 
Tel......Bostor 4 148 16 +8 
Eng. Tel. 5s, 
O. City & Ry. gen 5s 

New 
New O. Ry. & L. 4%s.New Or 
New Or. Trac. ; 
Norfolk Ry. & L....Ba 
Norfolk Ry. & L. 5s. Baltimore } 
North American......St. Lo » 72 2 


New 
New 


1” ry eon ‘ 
32..Boston $29,000 ( l« 


Orleans $3,000 


Itime 4 


Nor. Ry. of Cal. 5s..San Fran. $1.000 1 ” . 
O. & A. 


GWiicd css San Francisco $12,000 7 s 
. San Francisco 110 

-San Francisco $1! 
Oakland Trac. 5s...San Fran. $1,000 &2 82 
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ac. Gas & Elec 
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Pac. 
Pac. 
Pac. 
Pac. 
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Gas & Elec. pf.S r 
Gas & Elec, 5s.San F 
ks & PP. pt.....fon F ) 
L. & P. 5s....Los Angeles $12,000 96 96 
T. & T. pf....San Fran 
Pac. T. & T. -San Fran. 
Pac. Water .-..5an Fran “ 
Penn, Traffic..... Philadelphia i8 17% 6 1% 
Penn. Water & P....Baltimore 155 | (66 65% 66 
Penn. W. & P. --. Baltimore ‘ 
People’s Gas...........Chicago 2,850 128% 
People’s Gas ref. 5s...Chicago$125,000 9 
PH: DOs is nkcnc Philadelphia 143 43 41 41g 
*Phila. Co. 6% cum. pf..Phila 139 a: 
Philadelphia Co. 1st 5s..Phila. $11,000 
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Phil. Rapid Transit ctfs. Phila. 1,299 22% 2214 22% 
Philadelphia Traction...Phila 2 81 . 81 
Porto Rico Rys.......Toronto 5 62 62 62 
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*Ex dividend. 

Freight Car Efficiency 

An official of the Toledo, St. Louis & Western 
Railroad has supplied the following comparisons 
of freight car efficiency among nineteen roads 
The figures give average performances, computed 
monthly, from the first of January to the end of 
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May, last: Avg. miles Per cent. 
%,- Total frt per car aded 

Roads. car miles. per day. mileage, 

Ce BB Bissees 3,730,404 18.3 

©, HE &@ D..263 sosccce 5,037 541 13.2 

G. R. & 1...... ecccces 19.1 i 

N.Y. C. & St. Lic.cee.e 7.6 

Penna. Company....... 21.0 4 

Pere Marquette ....... 11,75 17.2 f 

T., St. L. & W..... » 4,495,764 40.4 r 

Vandalia ...c...cccce.. 6,592,381 16.6 67.9 

Wabash ....cccccccces. 22,988,628 26.6 69.9 

W. 2 L. B......ccccees 4,430,507 15.9 3 
Totals for the group. 153,542,550 2).6 72.1 
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FORECAST AND COMMENT 


PRESIDENT WILSON (on signing the Tariff bill): 
We have set the business of this country free from those 
conditions which have made monopoly not only possible, 
but, in a sense, easy and natural. But there is No use 
of taking away the conditions of monopoly if we do not 
take away also the power to create monoply; and that 
is a financial rather than a merely circumstantial and 
economic power. The power to control and guide and 
direct the credits of the country is the power to say 
who shall and who shall not build up the industries ot 
the country, 'n which direction they shall be built, and 
in which direction they shal! not be built. We are now 
about to take the second step, which will be the final 
step in setting the business of this country free. That 
is what we shall do in the Currency bill, which the 
House has already passed, and which I have the utmost 
confidence the Senate will pass much sooner than some 
pessimistic Individuals believe 

* * . 

THE FOURTH NATIONAL BANK (New York)— 
The relatively comfortable position of the Money mar- 
ket is in sharp contrast witn conditions which were 
looked for earlier in the year during the period of real 
stringency when troublesome complications Were ex- 
pected to develop about this time. The situation has 
been admirably handled, so that at the moment there 
is no reason to look for acute stringency during the 
balance of the year. The prospects are, however, for 
@ broad demand for money, with rates not far from 
those now prevailing for time loans and commercial 
paper. This is natural under the circumstances, for, 
in spite of the uncertainty over the tariff changes, 
the country is still doing a large volume of business. 
Advices from many important trade centres tell of 
very good orders being received for most classes of 
merchandise. The interior merchant is in an especially 
strong position Owing to his adherence to the policy 
of hand-to-mouth buying. The purchasing power of 
the agricultural sections is relatively large, notwith- 
standing the damage done to corn and to other crops 
through the prevalence of very high temperatures 
during a portion of July and August. 

ec 











PEOPLE'S NATIONAL BANK OF PITTSBURGH.— 
In mercantile circles generally a seasonable amount of 
business is being handled, and commodity prices are 
somewhat higher than a month ago. The activity is due 
to the full employment of labor in the several industries 
at maximum wages, which sustains the buying power 
of the masses. Compressing the opinions of the best 
authorities available, the commercial situation and out- 
look may be summarized thus: Conditions are sound, 
and the prospects are that the last quarter of the year 
wil! witness a volume of trade in this district fairly up 
to the average of previous quarters. Beyond 1913 the 
vision of producers and distributers Goes not extend. 
They appreciate that the economic changes involved in 
the new tariff, banking, and currency legislation are 
unknown quantities, and that the financial problems of 
the railroads remain to be solved. They are gratified, 
however, to note a most significant fact, namely, that 
disappointment of early hopes concerning bumper crops 
has not produced any noticeable pessimism, even in 
States that suffered most by the Summer’s drought, and 
they are encouraged by this sign of public sentiment. 

7 . . 

AMERICAN NATIONAL BANK, SAN FRANCISCO. 
—Taking into consideration all the products of the farm, 
it appears that drought and other unfavorable weataer 
conditions during the year have deprived the American 
public of wealth to the amount of more than half a 
billion dollars. A certain result of this condition, one, in 
fact, which already is evident, is an advance in the cost 
of living. Short crops in corn, hay, and cotton are 
quite sure to cause higher prices for foodstuffs and cot- 
ton garments. This adds appreciably to the burden of 
the salaried man and Wage earner and paves the w°: 
for political industrial discontent. 

* e+. 

MARSHALL FIELD & CO.—Current business, whole- 
sale and retail, for the month of September showed a 
substantial incresse over the corresponding month a 
year ago. Collections were about nurmal. The past ten 
days have developed an increased volume of future 
business. Seasonable demand for dry geods and allied 
lines is pressing retailers to fill in their stocks to the 
extent that wholesale distribution is very satisfactory 
in all departments. Merchandise managers throughout 
the country are beginning to realize that the stocks 
that are in the hands of manufacturers in many lines 
are none too large, and they are regulating their open 
stock orders accordingly. Excellent business is coming 
in from the Northwest and from the Far West as well 
as from the principal corn-growing sections of the 
central States. The features of the week in the cot- 
ton goods market have been advancing prices and good 
demand from practically all sources. The selling sea- 
son for women's ready-to-wear garments is on, and an 
excellent reorder business is developing. Shipments of 
this class of merchandise have been larger this Fall 
than ever before, and all indications point to a con- 
tinuation of the heavy demands on wholesale reserve 
stocks throughout October and November. 

*-? @ 

JOHN V. FARWELL COMPANY.—A prominent feat- 
ure this week Was the unusual activity in wool dress 
goods selling, sales showing a remarkable increase over 
the corresponding week of a year ago. ‘Tariff agitation 
has not in any way affected the distribution of wool 
dress goods, and prospects are good for future business. 

*e «€ 

BRADSTREET'S.—Improved collections, easier money, 

nd enlarged distributive trade are the pre-eminent 
features contained in this week's reports, Wearing 
apparel reflects most activity, and it is significant that 
the returns, taken as a whole, inGicate that requests for 
prompt shipment are general, thus suggesting that 
stocks are still light, and, moreover, the consensus is 
that trade ts ahead of that being done at this time last 
year, when a considerable degree of progress was noted. 
It is true that far future business is subordinated to ém- 
meciate wants, bul the former also appears to be grow- 





ing tn a rather satisfactory way. Withal, there is suf- 
ficient slowness in a number of lines and in parts of the 
country to divest the trade situation of absolute uni- 
formity. The iron and steel industry, barring the ap- 
pearance of renewed activity in steel rails, remains 
quiet, with easier prices prevailing on semi-finished 
and finished steel; but thus far the trade does not 
reflect any effects from the new tariff, but it is prob- 
able that the impending change dictates more or less 
caution on the part of buyers. Moreover, demand for 
machinery is very quiet, and copper is dull. 
see 


COAL AGE.—Hard-coal production will shortly be up 
to full rated capacity, practically all companies having 
now resumed full-time operation. While this would 
seem to indicate an active market, there is no impor- 
tant change in the wholesale end, nor is any anticipated 
in less than a month, unless weather conditions become 
unexpectedly severe. In fact, it will be essentially a 
weather market from now on. Fear is even expressed 
in some quarters that the present heavy production may 
result in the market being overshipped, but it should be 
remembered that much of this tonnage is being used to 
make up the deficiency in last year’s production. The 
demand for bituminous coal continues at a maximum, 
with the better qualities being held closer and closer. 
Probably the only condition that has prevented a spec- 
tacular advance in soft-coal prices is the fact that most 
consumers and producers are so completely covered that 
little free coal remains to be negotiated. The larger 
consumers seem to be resigned to paying higher prices, 
even those who have overstayed the market in anticipa- 
tion of a break. Slow dispatch is the rule coastwise, 
and vessels are beginning to accumutate at the loading 


ports. 
see 


DUN’'S REVIEW.—Business in most leading depart- 
ments continues to Make satisfactory progress, one 
especially notable feature denoting the steady revival of 
confidence being the increasing disposition of merchants 
in numerous lines and in widely separated parts of the 
country to anticipate future requirements. In the East, 
where commercial and industrial operations have been 
considerably retarded by tariff uncertainty, the final 
settlement as to the date when the new law will go into 
effect has encou‘aged both merchants and manufactur- 
ers, and their operations are on a steadily broadening 


scale. 
*ee 


JOHN MOODY.—Investment absorption remains much 
better than it was a few weeks ago, and promises to 
continue so. Easy money and the definiteness of the 
business outlook are among the leading factors which 
account for the improvement. Besides these, it is a 
peculiar fact that people save more in poor times than 
in good times. Experience has demonstrated this over 
and over again; and probably the total amount of money 
seeking investment is now very large. Definite {ndica- 
tions that bonds can be bought much cheaper by wait- 
ing are lacking, and the prevailing opinion appears to 
be that it is not wise to keep funds idle awaiting op- 
portunities. 





GENERAL 


THE NEW TARIFF .—The Underwood-Simmons Tar- 
iff bill was adopted by the House on Monday and by the 
Senate on Thursday. President Wilson signed the meas- 
ure at 9:10 o'clock Friday night. It went into effect one 
minute after midnight Friday night, and governed Sat- 
urday’s entries through the Custom Houses. THe New 
Yorx« Times thus summarizes the effect of the new law: 
“Average percentage of tariff rates, as compared to the 
value of all imported merchandise: Old law, 37 per cent.; 
new law, 27 per cent. Value of annual imports added 
to the free list, $147.000,000. Estimated revenue from all 
import rates: Old law, $305,000,000; new law, $249,000,000. 
Estimated revenue from corporation and income taxes: 
Old law, $37,000,000; new law, $122,000,000. A reduction 
of nearly one-half in the average tariff on foodstuffs 
and farm products. The placing of raw wool on the 
free list, and a reduction of nearly two-thirds in the 
tariff on woolen clothing, especially of the cheaper 
grades. A reduction of one-third (average) on cotton 
clothing. Reduction of the sugar tariff and its ulti- 
mate abolition in 1916. A reduction of one-third (aver- 
age) in the tariff on earthenware and glassware. Abo- 
lition of all tariff on meats, fish, dairy products, flour, 
potatoes, coal, iron ore, lumber, and many classes of 
farm and office machinery. General tariff reduction 
on all important articles in general use.”’ 

see 





CURRENCY BILL.—Tue New York Times said on 
Saturday: “Members of the Senate Committee on 
Banking and Currency who favor the Administration 
bill are seeking a basis of compromise that will bring 
a majority of the committee to the support of the meas- 
ure. Efforts have been going on quietly in this direc- 
tion for some time, and fresh impetus was given to the 
proposition by President Wilson when he called Chair- 
man Owen and Senators Pomerene, Hollis, and Shafroth 
of the committee to the White House and urged early 
action on the bill. Nothing came out to show that the 
President would abandon his reported plan of taking the 
stump in behalf of currency legislation if the Senate 
did not act on the bill early in November. The prevail- 
ing opini in the ittee now is that, after some of 
the more radical provisions have been dropped, a com- 
promise bill will be reported to the Senate. The num- 
ber of regional reserve banks is likely to be cut in half 
and other modifications may be made, which, while im- 
portant, would not affect the essential principles of the 
bill. That many amendments will be proposed and 
many of them adopted before the committee orders a 
favorable report is shown by the fact that Chairman 


Owen has himself prepared 300 verbal changes. 
sees 





DIESEL OF THE DIESEL ENGINE.—Dr. Rudolf 
Diesel, the famous inventor of the Diesel oil engine, dis- 
appeared on Monday night from the steamer Dresden 
while on his way to London from Antwerp to attend a 
meeting of the Consolidated Diesel Engine Manufactur- 
ing Company. 

see 

SECRETARY McADOO, (official statement.)—It has 
been frequently asserted, since the currency question 
has been under discussion, that the banks hold an in- 
sufficient t of cial paper maturing in 
90 days or less to make the rediscount provisions of the 
Glass bill valuable to the banks and to the commercial 








interests of the country. In order to secure accurate 
information on this point, the Controller of the Cur- 
rency, on the last call, Aug. 9, 1913, required all nation- 
al banks to report the amount of commercial paper held 
by them, showing how much carried a maturity of 90 
days or less, and how much a maturity of more than 
90 days. A few of the banks failed to classify the ma- 
turities, but the omission affected only about 2% per 
cent. of the total. The reports to the Controller show 
that the national banks of the country held on Aug. 9, 
1913, $6,022,406,597 of commercial paper. Of this sum 
there was a total of $3,428,055,157 maturing in 90 days 
or less, and a total of $2,594,251,440 maturing in more 
than 90 days. In short, 58 per cent, of the commercial 
paper held by the national banks showed a maturity in 
90 days or less and 42 per cent. in more than 90 days. 
The central reserve city banks held in round numbers, 
$1,375,000,000 of commercial paper of which $758,000,000 
showed a maturity of 90 days or less, and $616,000,000 
@ maturity of more than 90 days. Reserve cities, other 
than central reserve cities, held a total of $1,573,000,000 
of commercial paper, of which $933,000,000 showed a 
maturity of 90 days or less, and $639,000,000 a maturity 
of more than 90 days. Outside of central reserve and 
reserve cities there are 6,736 country banks. On Aug. 
9 last, these banks held $3,073,000,000 of commercial 
paper, of which $1,735,000,000 showed a maturity of 
90 days or less, and $1,337,000,000 a maturity of more 
than 90 days. The Glass bill provides that notes and 
bills issued for commercial purposes, etc., and having 
a maturity of not more than 90 days, may be redis- 
counted by any member bank with a Federal reserve 
bank, and also that the Federal Reserve Board may 
issue to the reserve banks Federal reserve currency 
against commercial paper of this character. The claim 
which the opponents of the bill have been insistently 
making, that the volume of eligible commercial paper 
of this character held by the national banks of the 
country was so small as to render these provisions of 
the bill of little value, is thus conclusively disproved. 
The volume of short-term commercial paper constantly 
held by the banks of the country is so great as to make 
the facilities offered by the Glass bill of incalculable 
benefit to the business interests of the country. 
see 

NEW ANTI-TRUST POLICY.—The Wall 
Journal says that under a new trust policy adopted by 
Attorney General McReynolds, which has been approved 
by the White House, in civil suits for dissolution of 
trusts the plan outlined in the Southern Pacific-Union 
Pacific merger prosecution will be followed. The policy 
is to prevent absolutely the stockholders of an offend- 
ing parent company from acquiring interests in any 
subsidiary company. Affidavits will be required of 
purchasers of stocks in dissolved corporations that they 
are not stockholders nor the agent of stockholders of 
the trust. 


Street 


MONEY IN CIRCULATION— 


Oct. 1, °13. Sept. 2, "15. Oct. 1, "22 
Gold coin ..eee++ $610,735,080 $605,566,895 $609,910,326 
Gold certificates. .1,029,828,159 1,066,019,229 946,242,270 
Standard sil. dol.. 73,284,490 72,519,758 68,975,061 
Silver certificates. 478,735,722 471,796,173 482,367,666 
Subsid. silver..... 157,787,867 156,152,678 144,147,954 
Treas. notes, '90.. 2,602,750 2,625,805 2,846, 260 
U. & notes .....- 339,826,454 339,244,859 341,385,050 
Nat. banknotes... 709,677,098 711,930,378 711,009,328 
Wetad  ..ccecee .++++3,402,477,570 3,365,855,775 3,206,883,924 


Circulation per capita, $34.80. 
RAILROADS 


CANADIAN PACIFIC.—At the annual meeting Sir 
Thomas Shaughnessy announced a new policy in dealing 
with the lands of the company. He said that on a basis 
of $14 an acre, unsold lands are worth $88,021,500. The 
irrigated lands should increase this total by at least 
$12,500,000, and lands on Vancecuver Island, by $7,000,000. 
In addition, there were over 600 town sites, including 
Vancouver, appraised at $21,500,000, making the market 
value of the lands of the company $127,021,500. The Di- 
rectors have been considering the desirability of con- 
veying these interests to a company in exchange for all 
its capital stock to be held in the treasury and to be 
taken into the balance sheet with other assets. The 
Same end may be accomplished by the creation of an 
investment fund to be administered by Trustees or by 
officers of the company especially designated. The Di- 
rectors will endeavor to devise some plan before the 
next annual meeting for reconstructing the special in- 
come account, and showing the extraneous assets in 
more definite and tangible form; meantime, it is felt 
than the cash proceeds of sales of the town sites, which 
last year amounted to $1,409,747, may, with propriety, 
be taken into special income, to be dealt with as the 
Directors, in their discretion, deem best. 

see. 
CHESAPEAKE & OHIO.—The annual report shows 


the following: 








Gross earnings— 1915. 1912. 1911. 
Freight ...............$27,549,606 $27,261,474 $25,590,027 
Passenger ...-4-+.+.. 5,858,138 5,505,536 5,512,932 
Expenses ....-+.+55+ ° 599,345 588,021 536,908 
BS. ©. dcuccecsecscae 386,640 371,137 371,338 
Other traffic revenue 396,978 323,569 339,110 
Non-traffic revenue.. 294,481 242,131 233,006 
WOO .cisoce gtececece 35,086,278 34,289,868 32,583,411 

Operating expenses— 

Maint. way & struct.. 4,342,745 3,981,645 4,141,572 
Maint. equipment .... 7,275,439 6,724,460 6,198,825 
TGS vcsccccnccccce 669,016 636,961 615,338 
Transportation ...... 11,380,998 10,508,415 10,044,173 
GOMOPER, 6 ccccccccces 783,362 789,193 793,707 
, 0 er ip teee - 24,451,560 22,635,681 21,793,615 
Net oper. revenue.... 10,633,718 11,654,189 10,789,706 
Other income. ....... 2,225,537 1,808,563 1,560,815 
Total income......... 12,859,255 13,462,751 12,250,611 
*Charges, taxes, &c.. 9,560,751 9,188,545 9,122,326 
Net income ......... . 3,298,503 4,274,206 3,288,285 
Dividend ..... Seusseece 3,139,080 3,139,627 3,139,625 
Surplus ..... Sedeccses 159,423 1,134,579 88,660 


*Includes interest on funded debt, $7,102,563; interest 
on equipment trusts, $216,595; rentals, $883,224; taxes, 
$1,375,865, and credit on c & O. grain elevator. 

ERIE.—The four applications of the company to the 
New York Public Service Commission for permission 
to execute its gold trust obligations to the amount of 
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$5,790,000, made to the commission on Sept. 26, have 
been prepared for the consideration of the board, and 
it is believed that they will receive favorable action at 
an early date. In its petitions the company States that 
for use in the handling of the increased business, which 
will result from the completion of large sections of 
second track, it will need additional equipment. 
. 
LOUISVILLE & NASHVILLE.—Annual report shows 


the following: 
~— “ 1913. 1912. 1911. 


Total oper. revenue... .$59,465,699 $56,211,788 $53,903,141 
Operating expenses..... 44,810,880 39,626,327 38,479.883 
Net operating revenue.. 14,654,819 16,585,461 15,513,918 
Outside operating....... 20,428 8,179 40,403 
WEE Nive xs co-canv<eokdat 1,761,626 1,854,684 1,938,089 
Other income ......... 3,037,104 2,794,003 1,979,679 
Interest, rent, &c...... 7,680,364 7,316,247 6,738,342 
Dividends .............. 4,618,733 4,200,000 4,200,000 





Surplus for year...... 3,761,565 5,360,772 4,355,332 


The following securities have been sold during this 
fiscal year: $4,000,000 unified fifty-year 4 per cent. gold 
bonds, yielding $3,740,000; $4,500,000 Atlanta, Knoxville 
& Cincinnati division 4 per cent. bonds, yielding $3,969,- 
000; $6,500,000 equipment Series “‘A’’ 5 per cent. gold 
bonds. yielding $6,370,000. 

a, 

NATIONAL RAILWAYS OF MEXICO.—Annual! re- 
port for the year ended June 30 is as follows (Mexican 
currency): 








1913. 1912. 1911. 

Total operating revenue. .$57,792,382 $61,987,108 $61,934,421 
Operating expenses...... 38,083,625 41,359,694 39,279,544 
Net operating revenue.. 19,708,757 20,627,414 22,655,076 
Other income............ 1,590,720 1,260,619 944,892 
Total income............ 21,299,478 21,888,033 23,599,969 
Charges, taxes, depreci- 

ee” Se er 20,575,916 19,408,457 21,042,008 
PEER Svnscoesecndennes 2,484,576 2,557,871 
5% net profits for reserve 

es eee 36,178 124,229 
PD icc ostkeamaewimas 687,383 2,360,347 
Preferred dividend...... 1,153,316 2,306,632 2,306,632 
BNE oa i cnnvosesssesees 465,933 "53,715 123,345 
Previous surplus ........ 567,052 561,924 1,015,237 
EP Te 101,119 615,639 1,138,582 
Preferred dividend, 1%... = .....2 0 seeeee 576,658 
Sundry adjuncts........ 2,156 CREE. seasea 
Profit and loss surplus.. 98,963 567,052 561,924 

*Surplus. 


The new members of the New York board of the 
National Railways of Mexico elected at the annual 
meeting are: D. P. Bennett, Henry W. Taft, and Ri- 
cardo Huerta. The new members of the Mexican board 
of the National Railways of Mexico are: Guillermo 
Brockmann, Isaac Bustamente, Adolfo Christlieb, 
Eduardo Lobaton, Antonio Pliego Perez, Emilio Rabast, 
and Jose Simon. The New York board of the National 
Railways of Mexico is now constituted as follows: D. 
P. Bennett, Henry W. Taft, Ricardo Huerta, William 
H. Nichols, Walter T. Rosen, Charles H. Sabin, Hans 
Winterfeldt, H. H. Wehrhane, and Paul M. Warburg. 

srt ¢ 

NEW YORK CENTRAL LINES.—An order for $5,- 
300,000 worth of steel passenger coaches has been placed 
with Pittsburgh concerns by the New York Central 
Railroad in anticipation of Government action to compel 
the installation of such equipment exclusively. 

ssf 

NEW YORK, NEW HAVEN & HARTFORD.— 
Measures were taken at a special meeting last week by 
the Directors with the object of forestalling the threat- 
ened Government suit to dissolve the merger of New 
England transportation lines. A number of committees 
were appointed to meet with representatives of the 
New England Railroad Conference created by the Gov- 
ernors of the several States and with the Public 
Service Commissions of the States in the New Haven’s 
territory, and thrash out with them the recommenda- 
tions made by Interstate Commerce Commissioner 
Prouty as to the various properties. The Directors ap- 
pointed still another committee, consisting of President 
Elliott, President Hadley of Yale, and T. De Witt 
Cuyler, which was instructed to wait upon the Inter- 
state Commerce Commission and the Attorney General, 
to put before them what had just been done, and 
“outline to those officers of the Government the plan 
that the Directors are now working under in order to 
respond to the recommendations made by the various 


public authorities.” 
s*- es 


ST. LOUIS & SAN FRANCISCO.—Charles H. Sabin, 
head of the new Stockholders’ Protective Committee, 
says that it will not be inimical to the work of the 
Western Committee, headed by James Campbell, 
President of the North American Company. The 
new committee is composed of Charles H. Sabin, 
E. V. R. Thayer, President of the Merchants’ Na- 
tional Bank of Boston; Stacy C. Richmond of Win- 
slow, Lanier & Co., New York, and Frederic Bull of 
Edward Sweet & Co., New York. Theodore H. Price 
is the Secretary. 


INDUSTRIALS, MISCELLANEOUS 


AMERICAN LOCOMOTIVE COMPANY.—Isaac M. 
Cate of Baltimore, a large stockholder of the company, 
has sent a circular to other shareholders, with a request 
that they send their proxies for the annual meeting late 
this month to himself instead of the regular Proxy 
Committee. Extravagance in the purchase of steel 
products is alleged by Mr. Cate, who said that in recent 
years costs of manufacture had increased steadily and 
profits had declined. He was informed, the circular 
read, that the company has been paying 33 per cent. 
more for scrap iron and 14 per cent. more for pig iron 
than the General Electric Company. The names ot 
several officials of the company were mentioned, with 
the statement that they were officers-or Directors of 
ether corporations which sell material to the American 
Locomotive Company. President Marshal] stated that 
the management would issue, the first of this week, an 


answer to the charges. 
sete 





WESTINGHOUSE ELECTRIC & MANUFACTUR- 
ING COMPANY.—Financier America says that $250.,- 
000 of the $1,500,000 of collateral trust notes of the 
company, which matured on Sept. 27 last, were 
paid off from cash held in the company’s treasury 
and the balance were extended for nine months. 





GENERAL MOTORS COMPANY.—Annual report for 

year ended July 31 shows earnings as follows: 
1913. 1912. *1911. 

Net profits after deducting 

expenses of mfg. (inc. 

main.) selling, admin. de- 

preciation & taxes........ .$8,284,139 $4,838,448 $4,447,146 
Gen eral Motor Co.'s share 

GURNEE, Saibcccceicsceccasbasue 8,184,052 4,746,756 4,066,251 
Accrued int. on Gen. Motor 

Co. 6% first lien notes.... 724,581 850,463 730,009 


Balance for divs............ 7,459,471 3,896,293 3,316,251 
Preferred dividends......... 1,048,534 1,040,210 842,074 
II ois wind o vdinc cccdccces - 6,410,937 2,856,082 2,474,176 


*1911 figures for 10 months from Sept. 30, 1910, to 
July 31, 1911. 

The report says: ‘‘ Schedule of production has been 
somewhat increased for the coming year. Whether or 
not ‘partial failure of this year’s crops in certain sec- 
tions of the West will cause a temporary slackening 
demand for motor cars, it is impossible, at this time, to 
predict. But the management realizes the possibility of 
some shrinkage in demand from that cause, and is 
prepared to modify its production te meet such condi- 
tions if they arise.” 


>. 2 


LAKE SUPERIOR CORPORATION.—At the an- 
nual meeting A. H. Chitty and James Hawson of 
Sault Ste. Marie, Ont., were elected directors to suc- 
ceed T. J. Drummond and J. Tatnal Lea, resigned. 
The other retiring Directors were re-elected. Mr. 
Drummond has resigned as President. J. F. Taylor 
of Sault Ste. Marie, Canada, was elected President 
and W. C. Franz Vice President. 


. . ° 


M. RUMELY COMPANY.—Max S. Bernheimer of 
New York has brought suit to set aside a contract 
he made with William Salomon & Co., bankers, to 
buy 400 shares of the common stock of the company. 

. * . 


ST. JOSEPH LEAD COMPANY.—A committee ap- 
pointed by the Boards of Directors of the St. Joseph 
Lead Company and the Doe Run Lead Company to 
evolve a plan of consolidating the properties reported 
that an exchange of St. Joseph Lead stock, now held in 
the company’s treasury, for Doe Run stock share for 
share, with a bonus of $125,000 in cash, would be the 
most feasible method. The St. Joseph Company has an 
authorized capital of $10,000,000, of which only half has 
been issued The committee thought that the remaining 
$5,000,000 would be nearly equal in market value to the 
Doe Run Lead Company's entire capital stock if the 
cash sum were to be divided among the Doe Run share- 
holders. The committee recommended that the organi- 
zation of the St. Joseph Company be continued in the 
management of both companies. Stockholders of each 
company will vote on the preposal shortly. 

*- * ¢ 


STANDARD OIL COMPANY.—The London Stand- 
ard’s Constantinople correspondent says it is believed 
that Russia has intervened to prevent the proposed 
establishment of a petroleum monopoly in Turkey under 
the auspices of the Standard Oij. Company, which 
offered to make an immediate advance of $2,500,000 to 
the Porte and to pay an annual subsidy afterward of 
far above what the monopoly could possibly bring in 
for many years to: come. 

. az . 


UNITED STATES STEEL CORPORATION.—Tak- 
ing testimony in Government suit was resumed last 
week in New York. Prof. C. K. Leith, an ore expert, 
testified that it was not possible for any company to 
obtain a monopoly of iron ore. Mr. Leith has been 
a Professor of Geology at the Universities of Chicago 
and Wisconsin. He was a member of the Tax Com- 
mission of Michigan and Wisconsin in 1911 and 1912, 
when a valuation was made of the ore deposits of 
the two States. He also served in the United States 
Geological Survey, and is the author of several 
works. C. D. Tripp, President of the Rogers-Brown 
Ore Company, testified along similar lines concern- 
ing the Cuyuna Range. 
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HELPING FARMERS IN ARGENTINA 
Dr. Frers proposes the establishment of an 
“ Agricultural Bank of the Republic ” (Banco Agri- 
cola de la Republica) whose functions would be to 
advance money to agriculturists on the security 
of agricultural products, tools or machinery, goods, 
gold or silver plate, warrants, cedulas, public funds, 


shares or any document offering security and in 
general and in brief upon any goods representing 
value; such advances to be repayable in install- 


ments extending over long periods. In addition to 
these and the other usual banking operations, ad- 
vances to be made for sanitary or irrigation works, 
plantation of trees, granaries, or any other im- 
provements which would increase the value of the 
property upon which they were effected. 

Within two years of its establishment the bank 
would be required to open a section for small loans 
not exceeding five hundred dollars (paper), appli- 
cants for such loans to be treated with preference 
over others. The bank would also lease space in 
its own granaries and deposits for the storage of 
agricultural products, machinery, &c. At least une 
branch of the bank to be established in each pro- 
vince and in each territory of the republic. The 
capital of the bank to be one hundred million dol- 
lars currency in 2,000,000 shares of fifty dollars 
each, to be issued in series of 200,000 shares. 

The National Government would take up one 
half of the share capital of each series and offer 
the remaining half for public subscription both in 
the country and abroad. Other proposed sources of 
income for the bank are the proceeds of the sale or 
lease of properties of the National Bank in liquida- 
tion and 50 per cent. of the net proceeds of the 
sale or lease of fiscal lands not affected by Law No. 
5559. The Government would be authorized to ef- 
fect loans to the extent of 10 millions national cur- 
rency per annum, in order to comply with its 50 per 
cent. subscription. Such loans to be either internal 
or external. The Bank of the Nation to open a 
credit in favor of the Agricultural Bank to the ex- 
tent of 10 million dollars currency for a period of 
five years at a rate not to exceed 4 per cent. per 
annum. 

These are the main outlines of the scheme. It 
will be observed that the faculties accorded to the 
proposed bank include those of a Monte de Piedad 
or State pawnshop. 

We are of opinion that existing and projected 
ordinary banking facilities are sufficient to meet 
the demands of the more extensive owners, who can 
have recourse to the National or Provincial Banks 
or to the Hypothecary Bank. On the other hand, 
the Monte Piedad character. of the Agricultural 
Bank would appeal more to the small cultivator 
and could possibly save him from being exploited 
by intermediaries to the extent which at present 
prevails.—From The Review of the River Plate. 








A Record Stone Production 


The value of the stone produced in the United 
States in 1912 reached the large total of $78,284,- 


572, an increase of $1,176,005 over 1911, thus break- 
ing all previous records. 

Pennsylvania has always held first rank among 
the stone-producing States except in 1908, when 
Vermont reported the largest productior 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years, from January to September, inclusive, by months and from October 1, to date by weeks. 
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Cotton Crop Figures 
Not So Very Bad 


Despite a Considerable Deterioration Dur- 
ing September, a Larger Crop Is Indi- 
cated Than a Month Ago 


Cotton in the worst growing condition in ten 
years was the gist of the Government report 
issued on Thursday, giving the opinion of a 
thousand planters about the crop situation in the 
cotton belt on Sept. 25. The first judg- 
ment, about a decline of 4.1 hundredths, that was 
shown, compared with conditions on Aug. 25, 
was that the crop will be a short one, below 
13,000,000 bales. A little later there came, how- 
ever, a modification of this view when the details 
of the report came out, also when it was remem- 
bered that there has not been a September in ten 


years when the cotton crop has not shown 
deterioration. 
As a matter of fact, the deterioration is 


smaller than the average drop in condition during 
the past five years, and; in spite of it, a larger 
yield of cotton per acre is indicated than was sta- 
tistically figured according to Government for- 
mulas on Sept. 1. So large is the average reported 
deterioration during September that, according to 
the Government figures, a reported condition of 
100 on Sept. 25 means 272 pounds of lint cotton 
to the acre, where 100 means only 252 pounds on 
Aug. 25. The psychological factor in estimating 
all crops bears so strongly as to make the farmers 
who report underestimate more and more, or else 
overestimate less and less as the season advances. 

The cotton crop is statistically figured at 
nearly 13% million bales. This compares with 
141-3 million bales actually counted last year. 

The Government’s report of the condition of 
the crop in detail by States, and with significant 
comparison, was: 


Sept., Aug., Sept., Sept., 10-Y'r 


1915. 1913. 1912. 1911. Aver. 
Virginia . d £nncitee Oe 80 70 87 74 
North Carolina ......... 70 78 70 7 73 
South Carolina ......... 71 77 68 73 72 
Georgia ceseececseecoee Oe mu) 65 79 72 
PROCIER ccccccccccceccece FO S1 65 75 71 
Alabama ..ccsessesscces 67 72 68 73 69 
Miasiasippl ..ccccccccece & 6 t 62 oT 
Louisiana .....eccesseees 60 67 69 66 63 
BORED .cccccccoccceseccosn @ O4 75 71 66 
BPTBERERD oc ccccccccececs oo 72 68 70 6) 
Tennessee .....0...+0.+. 8 su 68 77 re 
BOE  o cccccccccescee OF 72 72 80 76 
GHERROMA cc vcccscsscces 42 45 60 60 69 
Galttermla ..cccoccesccce 100 6 aT) 100 , 
United States .......... (4.1 68.2 69.6 71.1 68.6 


A computation of the indicated yields in the 
eleven principal States is given below, based upon 
five-year averages. There is so much room for 
individual judgment in modifying the statistical 
prediction of crops that the computation is car- 
ried along in open view, and the reader who is 
interested to do so may make any variations he 
pleases. The condition percentage for a crop 
represents the part of a “full normal” crop that 
the fields as the expert judges them will produce. 
The theory of the Government Bureau is that the 
final production per acre this year will bear the 
same relation to the average production of the last 
five years as the condition on Sept. 25 bore 
to the average condition on that date in the five 
years. Taking Texas, for example, the average 
condition for five years, 66.4 is to 63, the condition 
on Sept. 25 last, as 171.6, the average number of 
pounds of lint cotton Texas produced for 1908 to 
1912, inclusive, is to 162.8 pounds, the indicated 
yield per acre in Texas this year. 

To estimate the total yield of Texas in bales 
one must figure on average and the number of 
pounds of cotton that go into a bale. A bale of 
cotton, lint, iron bands, wrapping and all, weighs 
about 500 pounds. On the average there are only 
about 475 pounds of lint. This “net” weight 
varies in States, and from year to year. The num- 
ber of acres planted to cotton varies, too. The 
indicated yield in Texas this year is 162.8 pounds 
per acre. Last year the actual yield was 206 
pounds. The cotton average in Texas this year is 
103 per cent. of last year’s. The total yield of the 
State in bales was 5,126,848 last year. The 
easiest way to figure this year’s total of bales is 
to multiply 5,126,848 by 162.8, then divide by 206 
and multiply by 1.03. This takes care of the 


differing “net” weight in each State and you 
get bales exactly like last year’s. 
Texas is 4,173,254 bales. 


The result for 
The indicated bale crop 





in each State, as given below, was figured in 
this way: 
Sept. 25 Prod. of Lint Cot- 


Condition. ton per Acre, Ibs. Crop in Bales. 


1913 


SS Acre- Est. Census 

This 5-Y'r 5-Y’r This Last age. for Count, 

Year. Ave. Ave. Y'r.¢ Year. P.C.f 1913. 1912. 
N. ¢ 70 71.6 246.0 240.5 267 «61.000 803.992 892,582 
Ss. Cc. Tl 69.8 226.8 230.7 209 «#1000 1,342,540 1,216,259 
Geo. 72 70.8 189.2 192.4 150 1.007 2,256,054 1,851,455 
Fla. 78 469.0 115.0 130.0 113 -938 58,318 54,943 
Ala. 67 68.0 171.4 168.8 172 «1,010 1,369,293 1,381,436 
Miss 63 2.2 183.4 185.7 173 1.020 1,198,118 1,004,299 
La. 60 56.0 151.6 162.4 193 1.200 398,336 394,494 
Texas 63 66.4 171.6 162.8 206 1.030 4,173,254 5,126,818 
Ark. 63 66.0 184.6 176.2 169 1.030 888,448 827,154 
Tenn 68 72.8 221.8 207.1 190 —s11.080 336.577 299,793 
Okla. 42 G48 166.6 107.9 183 1.070 678,905 1,076,107 
u. §S 64.1 66.96 184.9 174 1-3* 190.9 1.025 13,398,956 14,313,015 


*According to Government's modified average, which 
makes a cotton condition of 100 on Sept. 25, this year, 
indicate 272 pounds per acre. Straight averages indicate 
177 pounds per acre. 

t+As indicated by average. 

tThis year’s average as compared with last year’s. 

The Government modifies its grand average 
for the whole cotton belt on account of considering 
abnormal conditions in certain years in certain 
States. The “pounds per acre” figure above for 
the whole country is a Government figure. 
Straight averages would give a higher yield. 

If you total the indicated yields of the eleven 
separate States you will find that you have 
13,503,835 bales indicated for these States alone, 
which would mean a total yield for the whole 
country of 13,589,369 bales. The Government’s 
modified figure gives therefore the minimum ex- 
pectation. It does not allow anything for improve- 
ment in cotton-growing methods. 

The State figures show that crop prosperity in 
the cotton belt was distributed a little differently 
this year, as compared with 1912. The crop of 
Texas, the great cotton State, is 25 per cent. short 
of last year’s. 

A check on the crop predictions is got from the 
returns that the Census Bureau publishes of the 
amounts of cotton actually baled this year up to 
Sept. 25, the date of the condition report. The 
ginning figures give a hint that the statistical 
estimates of the crop are lower than the final 
count will show. Unless the crop of this year is 
being marketed much earlier than ever before, the 
whole production will be bigger than the indicated 
13% million bales. The marketing is, as a matter 
of fact, more rapid than usual for the time of year, 
according to report; but cotton “bulls” should 
be wary about believing that a small crop is com- 
ing out as fast. The ginnings to Sept. 25 have 
been as follows: 


1913, 1912, 1911, 1910, 

Sales. Bales. Bales. Bales. 
Alabama. ........ 322,602 192,310 360,244 201,488 
Arkangas ....... 69,603 41,458 43,626 22,319 
WiesiGe 2. ccccccee 16,216 9,770 21,510 11,252 
Georgia .....+... 491,093 272,335 765,697 365,407 
Louisiana. . ...... 77,349 73,992 89,069 45,799 
Mississippi ...... 120,015 56,066 96,829 83,768 
North Carolina.... 49,525 101,683 156,390 46,051 
Oklahoma ....... 148,556 77,394 116,328 110,530 
South Carolina... 192,304 174,251 338,090 160,521 
GOOG iicccicccnca 1,726,680 2,002,975 1,667,875 1,263,212 
United States .... 3,227,851 3,005,934 3,676,594 2,312,074 


The weak point in the Government estimate 
of the cotton crop has for years been an under- 
estimate of the acreage devoted to cotton, cor- 
rected every year after the final count of the bales 
ginned and marketed had already apprised the 
world of what the crop was. It is generally 
believed that this year’s estimate is more nearly 
correct, but there is still another possibility of 
the October prediction being an under-statement 
of the yield. 





Modern Miller’s Opinion 

Modern Miller on the crop outlook says the 
seeding of the Winter wheat continues to be pushed 
with unabated vigor, and owing to the ideal weather 
and soil conditions in nearly all sections more rapid 
progress is being made than usual. In many sec- 
tions the sowing of wheat has been completed, and 
in most other parts of the Winter wheat belt the 
work is further along than usual. The failure of 
the corn crop in many sections enabled farmers to 
turn their attention to the preparation of the soil 
for wheat, and on this account plowing has begun 
much earlier than usual. The heavy downpour of 
rain which broke the long drought was sufficient 
to give the soil the needed moisture, and the top 
moisture was so quickly absorbed that farmers 
were able to begin plowing and seeding soon after 
the rains had ceased. Reports from various parts 
of Kansas and Nebraska indicate that more wheat 
is being sown than for many years, and there are 
practically no districts where any material reduc- 
tion in acreage is reported. More attention is being 
given te the selection of seed wheat, and this, with 
the larger and sufficient moisture to insure the 
sprouting of the wheat before the advent of cold 
weather is unusually promising for this season of 
the year. 





WHEAT AND COTTON MARKETS 





The Grains Were Lower, But Cotton Ad- 
vanced Sharply 


On sensational reports of crop damage in Texas 
and Louisiana from heavy rains, the cotton market 
moved upward rapidly, and October contracts sold 
at 14.16 on Thursday, the highest price recorded in 
many years. There was a noticeable weakness in 
the grains, oats and corn being especially depressed. 


CHICAGO 
WHEAT. 
—-Dec.—— ——- May. —— 
High. Low. High. Low. 
Bopt. BW. ccevecccccccccosesess 8843 86% 93 1% 
Bast. Bri ccccccececsceseccscess 88 87% os 92% 
Oct, Liccccccccccccccccoesovcs 873%, 86% 925% 91% 
Oat. B..ccccccccccccccccocecss 87% 87% 92% 92% 
Gee. Borcccvccccescocdesedsses 875% 87 92% bed 
Ws Dircaccndebacceccesuaebans 87% 86% 92% 91% 
Week’s range.......scccesees 8814, 86% 93 91% 
CORN. 
—~-Dec.— —-May.— 
High. Low High. Low. 
SE, DS cckicdcccecccdessaapaeee oe ™% 1% 
Dept. GD... cccccccscccccccses 71% #1+£.|705 72% T1% 
Gab. Biccccccccccccccececceses 70% 69% 71% 70% 
Oot. Biccccccccccccccccccccces 704% G% 71% TU% 
BE. Di cccnccndecdccssccctcess 70 69% 71% 71 
WE, Ge aiancddnscesacesacenenes 60% 68% 71% (‘WH 
Week's range.......cccscoses 71% 68% 72% 70% 
OATS. 
——-Dec.— ——-May.—— 
High. Low. High. Low. 
Sept. 29.. coccccsede 424% 4614 45% 
Bae, BD. cccccccsccccovesccecs 45 423% 464% 45% 
Oat. Bi ccccccccseescosesececes 42% 41% 455% 45 
NE Bdienudacecadnnnecsccced 425% 42 45% 45% 
OS ER eee ees 2% 41% 45% 8% 
OR. Gistaccccescccasccacscesd 415% 40% 45 ui, 
Week's FANS... cccccccccses 43 40% 4614 44% 
NEW YORK 
COTTON. 
—Oct.-— —-Dec.— —-Mch.-— —-May.— 
High. Low. High. Low. High. Low. High. Low. 
Sept. 29..14.06 15.90 13.90 13.75 13.00 13.70 14.08 13.79 
Sept. 30..13.91 13.76 13.77 13.65 15.66 13.54 13.73 13.61 
Oct. 1...14.01 13.70 13.87 13.69 13.75 13.57 13.79 13.62 
Oct. 2...14.16 13.91 13.97 13.71 13.85 13.61 13.89 13.62 
Oct. 3...14.11 13.82 13.95 13.70 13.82 13.53 13.86 13.56 
Oct. 4...13.95 13.79 13.80 13.64 13.65 13.46 13.68 13.49 
Whk's rge.14.16 13.70 13.97 13.64 15.90 13.46 13.98 13.49 


HOW THE CORN CROP IS WASTED 


Stalks Make Good Feed for Meat Animals, 
but Are Only Partly Used 


There is produced every year in this country 
sufficient forage to feed liberally all the live 
stock of the land, and leave a good balance be- 
sides. The shortage of supplies each year is due 
to the spoiling and wasting of forage already 
grown, and the means of preserving this forage 
will solve the stock problem of the country. The 
principal waste is now going on with the corn 
plant. It is most noticeable in the corn belt 
States, where perhaps 80 per cent. of the stalks 
and leaves of the most valuable forage is wasted 
annually. As economic stock production is deter- 
mined by the proper use of forage, the silo fur- 
nishes a means whereby all farm forage can be 
preserved and placed in the best possible condition 
for feeding. 

The silo is a forage bank which, if put into gen- 
eral use, will save a vast amount of valuable feed 
and bring a great wealth to our people. 

Besides corn, excellent silage may be made 
from alfalfa, clover, oats and peas, rye, sorghum, 
kaffir-corn, millet and milo maize. While corn is 
the principal crop for silage, it is often found ad- 
visable to make silage from other plants, especially 
during drought seasons, when excellent sorghum 
and kaffir-corn can be grown as a catch-up. The 
first cutting of alfalfa hay during a wet season is 
often lost. This could be put in the silo and saved, 
and by feeding out during the summer months, 
the silo could be refilled in the fall with corn or 
kaffir-corn.—A. L. Haecker in the Lumberman. 





THE CROP MEASURES 
The latest official predictions for the leading 
grain crops and cotton follow: 





c 1913. ‘ 1912. 

Sept. 1 Aug. 1 Final 
Prediction. Prediction. Estimate. 
Winter wheat (bu.) 510,519,000 511,000,000 400,000,000 
Spring wheat (bu.) 243,000,000 233,000,000 330,000,000 
All wheat (bu.)... 753,519,000 744,000,000 730,000,000 
Oats (bu.).....-++- 1,066,000,000 1,028,000,000 1,418,000,000 
Corn (bu.)....-..-2,351,000,000 2,672,000,000 3,124,746,000 
Potatoes (bu.)..... 325,000,000 339,000,000 420,647,000 
Tobacco (ibs.).... 827,230,000 896,000,000 962,855,000 
Barley (bu.) ....... 168,000,000 168,000,000 223,824,000 
Rye (bu.) .....-+-+ 35,000,000 35,000,000 35,644,000 
Hay (tons) .......- 63,000,000 64,000,000 72,691,000 
Cotton (bales) ..... *13,178,000 *14,167,000 14,313,015 
The October prediction of cotton is figured at 13,398,- 

956 bales. 


*Uno-ficial estimate made with Government averages. 








